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The Financial Situation 


T IS NOW plain that the legislative “‘jam”’ in the 
Senate has not been broken as had for a time 
been supposed by some. The events of the past 
week have made it doubly clear that the President 
when he returns from his vacation will not have so 
easy a time with the upper Chamber as he did last 
year when he came back to Washington after the 
Senate had made a rather discouraging spectacle of 
itself, wasting time with irresponsible charges 
against certain minor employees of the Government. 
For a brief space of time about a week ago it appeared 
that the conference committee at work on the relief 
measure had reached compromises satisfactory to the 


ment of the anti-trust laws. During the past week 
it has issued a complaint against the ice cream indus- 
try, charging it with restraint of trade. Its own in- 
vestigators bring a similar charge against the rubber 
industry. Both the NRA and the Federal Trade 
Commission are actively inquiring into allegations 
that the companies manufacturing rubber fire hose 
are engaged at the present time in price fixing in 
contravention of the law. All this, in addition to 
throwing light upon the effects of the NRA codes, 
is not likely to aid the passage of the new NRA bill 
through the Senate, where such members as Senators 
Glass and Borah would be hostile in any event. 


Administration, although 
the result was different 
from that originally asked 
for, and that this trouble- 
some proposal would soon 
be in the statute book. 
It quickly developed, how- 
ever, that the President 
was violently opposed to 
an amendment which the 
conference committee it- 
self had made in the meas- 
ure. Washington dis- 
patches now assert that an- 
other compromise agree. 
ment has been reached 
which is acceptable all 
round. Whether further 
hitches wili develop at the 
eleventh hour and knowl- 
edge of what the precise 
content of the measure in 
its final form will be must 
await further information. 
The history of the measure 
meanwhile has revealed a 
Senate much more inclined 
to do its own thinking 
than has been the case dur- 
ing the past year or two. 


New NRA Legislation 


NEW NRA bill was 
at the first of the 
week rushed into the Sen- 
ate amid many threats of 
labor difficulties ahead. Is 


far as can be learned it has made no progress what- 




















Ridding Ourselves of ‘‘Quack Notions” 


“The forward movement already begun is 
plainly gathering impetus, and it should, 
when it advances, sweep away all unsound 
policies which our great prosperity in the 
past has engendered and many quack notions 
which have been born of our adversity.’”’— 
Myron C. Taylor, Chairman of the Board, 
United States Steel Corp., to stockholders 
at the annual meeting on Monday. 

Here is a message of courage delivered at a 
time when only strong men can be brave. 
The ordinary man of business finds it ex- 
ceedingly difficult at present to cling reso- 
lutely to his faith that soon or late the 
world in general, and the United States in 
particular, will return to that greater meas- 
ure of common sense which prevailed prior 
to the World War; yet such a faith is probably 
well warranted. 

The question is how soon this return jour- 
ney will begin, and the problem is how such 
a return can be best assured and speeded. 
Perhaps a beginning can be made by making 
certain that the facts of the present and the 
hazards of the future are fully understood 
and borne carefully in mind. 

Encouragement is to be found in the fact 
that the abler business leaders of the world 
are now cognizant of the truth that the “un- 
sound policies” of the twenties were in large 
part based uqon ideas not greatly dissimilar 
to the “‘quack notions” of to-day, and further 
that both are to be avoided at all hazards 
whether fostered by business or government. 

The problem then, in essence, is that of 
finding an effective means of teaching the 
rank and file what bitter experience has al- 
ready taught men of affairs, namely, that 
inflation in all its forms is a snare and a 
delusion, and that there is no way known to 
man, whether “planned economy” or any of 
the “‘isms”’ of the day, which can repeal or in- 
validate what the President some time ago 
termed “‘the laws of natural economics.’”’ We 
suspect that the continuing difficulties of 
business will prove better teachers than any- 
thing else. 























What the prospect is of 
effecting deeply injurious 
legislation concerning la- 
bor relations, either under 
the name of an NRA law or 
as a separate project such 
as those repeatedly spon- 
sored by Senator Wagner, 
it would be difficult to say 
at this time, so tangled 
does the situation in the 
upper chamber appear. It 
is evident that labor lead- 
ers and some others are de- 
termined, if they can, to 
push such a measure or 
measures through to the 
statute books, unhesitat- 
ingly making use of ex- 
aggerated and disturbing 
prognostications, not to 
say threats, about what 
otherwise is likely to hap- 
pen. The truth is, of 
course, that we cannot con- 
tinue to buy peace indefi- 
nitely in the industrial re- 
lations field by further and 
further concessions to 
trouble-making labor lead- 
ers without repeating the 
evil consequences thereof. 
It would be highly grati- 
fying if the Senate defi- 
nitely refused to take us 
further along this unpleas- 
ant path. We have al- 


ready gone much too far in this direction. But 


ever in that body, and from all appearances a number 
of leaders of real influence, some on the ‘‘right” and 
others on the “left,’”’ are as determined as ever to 
prevent any such legislation from reaching the 
statute books. The new measure, although some- 
what different from the law now in effect, does not 
begin to meet the legitimate objections raised against 
the whole idea embodied in Recovery legislation and 
administration. Indeed, the proposed provisions, 
designed for the most part as they are to render the 
measure more acceptable to the courts, are for that 
reason less desirable in some respects than those 
under which we are supposed to be operating at the 
present time. The Federal Trade Commission has 
meanwhile become active in the interest of enforce- 


the outlook is not one to engender a feeling of assur- 
ance. 
Senate the Main Hope 
T HAS of course been obvious for some time past 
that the hope of holding the legislative program 
back from all sorts of extremes lay in the Senate. 
The House has repeatedly shown itself under the 
thumb of the Administration—except in the case of 
the bonus—in about as large a degree as ever. The 
hearings on the proposed Banking Act of 1935 were 
purely perfunctory. Indeed, consciously or other- 
wise, they gave the Chairman of the Federal Reserve 
Board an opportunity to broadcast the fallacious 
banking ideas of the Administration daily for a long 
period of time. Again in the case of the relief bill, 
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the House quickly bowed to the wishes of the White 
House. Whether it will consent to reshape the pro- 
posed AAA measure along lines satisfactory to the 
Administration is as yet not clear. At any rate, the 
Committee on Agriculture has added to the original 
AAA measure a number of amendments embodying 
nearly all the unsound agrarian proposals ot the past 
decade, including features of the McNary-Haugen 
plan, while at the same time it has shown a disposi- 
tion to reduce substantially the licensing powers of 
the President as far as industries using or marketing 
agricultural products are concerned. This latter 
attitude is doubtless a result of the growing dissatis- 
faction with all pretexts for etfecting restraint of 
trade. It would be difficult to say which is the worse, 
the new or the old form of the bill. They are both 
highly undesirable. What ought to be done is to 
repeal the existing AAA law, but of any disposition 
to do so there is not a trace. 

As for the situation respecting relief, disclosures in 
New York City during the past week may well have 
an important effect upon public opinion generally. 
At least it is to be hoped that they will. Nothing 
that was not fairly well known, in principle at least, 
has, it is true, been disclosed. Indeed, it has been 
more or less common knowledge that funds were being 
disbursed in the name of relief in the most wasteful 
and extravagant way for a long while past. But not 
unnaturally, we suppose, the public seems to have 
been shocked to hear of millions of dollars being ex- 
pended to teach people to dance, and to do numerous 
other things of no possible economic significance, 
while other millions are being used to employ men 
and women at high salaries to gratify some whim or 
hobby of theirs at the expense of the taxpayer. 
However, in our judgment, the point is not what par- 
ticular kind of useless work is being done with the 
funds that are being distributed to the allegedly 
needy, but the fact that much more than is necessary 
for the purposes in hand is being distributed, and 
apparently distributed with gross favoritism if not 
actual fraud in many instances. What should be 
done is to curtail outlays to such amounts as are 
absolutely necessary to prevent suffering, and drop 
the whole idea of ‘‘creating work,”’ which is inher- 
ently the most expensive method of providing relief. 
It is for this reason that thoughtful observers would 
like to see the current Federal relief measure de- 
feated and replaced with one much more in keeping 
with the needs of the situation. 


March Receipts and Expenditures 


HE press has been having a good deal to say 

about the fact that Treasury income during 
the month of March exceeded the outgo. But 
obviously the small surplus for the month is with- 
out very much significance. March is the month 
of large income tax payments. The deficit last 
year was not large, and receipts appear this year 
to be rather larger than anticipated. Unfortunately 
the public can rest assured that we shall have a 
large deficit at the end of the year, and furthermore 
that this deficit will in large part be met with funds 
arbitrarily “created” at the banks, purely inflation- 
ary credits opened to the account of the Govern- 
ment. Just how large the excess of expenditures 
will be depends somewhat upon the success of the 
President in having his way in the Senate, and 
upon how rapidly he finds it feasible to expend 
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the huge sums he is allotted, assuming that such 
funds are put at his disposal. But there can be 
no question of the fact that the deficit will again 
be enormous. 

Dispatches from across the Atlantic show how 
much wiser the British have been in the manage- 
ment of their fiscal affairs. A year ago, it will be 
recalled, the British Government was able to re- 
port a surplus of some £31,000,000. This year a 
surplus of some £7,500,000 is reported for the fiscal 
year just closed. The British Government will prob- 
ably find its problems in this matter more diffi- 
cult during the coming twelve months, especially 
if current plans for larger armaments are carried 
into effect. There has been much exaggeration in 
some accounts of the progress Great Britain is said 
to have made out of the depression, but the fact 
remains that the British Government is living 
within its income, a feat we have no doubt we could 
also accomplish within a relatively brief space of 
time if we were determined to do so. Instead, the 
Administration at Washington is apparently un- 
alterably convinced that the only way to revive busi- 
ness is by the route of continued Treasury deficits. 


How Long Can It Last? 

There is little wonder that serious minded busi- 
ness men are repeatedly asking themselves just how 
long a country, even a country as wealthy in re- 
sources and men as the United States, can continue 
to keep the wheels of business revolving under con- 
ditions of this sort. The situation is indeed 
anomalous. The Government through such agencies 
as the Home Owners Loan Corporation and the 
Federal Farm Mortgage Corporation, is, and 
has been for a good while, actively engaged in the 
task of reducing the volume of private debts. Quite 
in consonance with this general policy is the atti- 
tude of other governmental bodies toward the rail- 
roads and their indebtedness. The _ railroad 
reorganization act was designed primarily to 
facilitate reduction in the obligations of the car- 
riers. During the past week the Supreme Court, 
in upholding that law, and in calling upon the 
courts and others concerned to act promptly and 
vigorously in carrying reorganization plans through 
to completion under the act, is believed by many 
to have given a stimulus to the whole program of 
reducing the indebtedness of the railroads. There 
are a number of provisions of the law in question 
which seem to us of very doubtful wisdom, and we 
had hoped for this reason that the Supreme Court 
would take a different position regarding its con- 
stitutionality. But the law is on the statute book, 
the Supreme Court has now declared it valid, and 
encouragement is being given in Washington to 
reorganizations under it. 

The Frazier-Lemke Act concerning farm mort- 
gage foreclosures was likewise designed to aid in 
the reduction of farm indebtedness without permit- 
ting the debtor to lose his property. A Federal 
Circuit Court of Appeals this week reversed a rul- 
ing of a Federal District Court and upheld the 
validity of this Act, which seems to us to be clearly 
unjust and mischievous in several of its provisions. 
But however all that may be, it is an Administra- 
tion measure and as such is a part of the program 
for debt reduction. Reorganization of banks 
through the operations of the Reconstruction 
Finance Corporation and the Comptroller’s office 
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were usually accompanied, and are now being 
accompanied, by reduction of deposit claims, that 
is to say the debts of the banks. 


Encouraging Indebtedness 


Yet despite this many-sided campaign for debt 
reduction the Government itself is not only in- 
creasing its own debts upon a wholly unprecedented 
scale, but is glorying in the fact. It is moreover 
constantly chiding members of the business com- 
munity for not taking an active part in efforts to 
increase private indebtedness both at the banks and 
elsewhere. It has under way, as far as it has been 
able with the utmost effort to set it in motion, a 
large scale campaign to induce thousands and even 
millions of people to become further indebted for 
the purpose of home construction, going so far in 
the matter as to guarantee in substantial part the 
loans thus made. It is doing all it can to enlarge 
borrowing by the business community from the 
Reconstruction Finance Corporation and the Fed- 
eral Reserve banks. There has been a good deal of 
discussion of late in Washington about the Gov- 
ernment undertaking to finance wholesale purchase 
of land by farm tenants, a process that without 
direct Government assistance is primarily respon- 
sible for the existing volume of farm mortgage in- 
debtedness. Both this Administration and the one 
preceding it have taken steps to increase enormously 
the excess reserves in order that banks may be 
given every inducement to encourage further bor- 
rowing on the part of the public. 

The direct effect of all this to the present moment 
is seen chiefly, first, in a somewhat enlarged vol- 
ume of activity in industries producing consumers’ 
goods, a revival, if it may be so termed, obviously 
resting upon the expenditure by the Government 
of funds it borrows primarily from the banks and 
provided not from the savings of the people but 
from inflationary credits; and, second, in a purely 
artificial and highly unhealthy bond market. 


High prices for bonds, however, are not, except 


for the operations of the Government itself and of 
other political borrowing units, resulting in the 
sale of new issues. The effect is rather that of 
raising the prices and reducing the yield of exist- 
ing obligations. It is of course providing sound 
companies with the opportunity to save interest 
charges at the expense of the investor, but it is not 
achieving what such changes in interest rates nor- 
mally do in the economic system, namely, encourage 
business to enlarge its capital equipment. Condi- 
tions are such that only a very few specially favored 
industries and a few other venturesome souls care 
to embark upon new projects at this time. 
Obviously a situation of this sort cannot last 
forever. There is no real health in it. The view 
that bonds must continue to rise in price for years 
to come and remain more or less permanently 
higher for the simple reason that we have so 
manipulated the monetary and credit mechanism 
as to make higher prices technically possible, and 
incidentally to set up forces which tend to induce 
competitors to bid constantly against one another 
for the existing supply of such obligations, does 
not impress us as sound. It may be true, from all 
appearances it is true, that there is small likelihood 
of the Government’s altering its policies in these 
respects for a good while to come. All this may 
well be the fact, and yet there are a dozen ways 
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in which the bubble might be, and sooner or later 
will be, pricked. Just what will ultimately happen 
to stop the processes thus set in motion, and just 
when it will occur, are beyond the ken of ordinary 
mortals. But we may feel assured that there will 
be an end, and an uncomfortable end, to it all. 


Two Possibilities 


Two possibilities are discernible at present. One 
of them is found in the plain disposition of many 
members of the Senate to hesitate in repeatedly 
granting enormous funds to the President to be 
dispensed entirely at his own discretion. The other 
is seen abroad in the action of Belgium in drastically 
reducing the gold content of its currency, and in 
the apparent prospect that a number of other coun- 
tries will sooner or later take similar steps. Con- 
gress, if it would go far enough in restraining the 
President, and at the same time substitute rational 
programs for those now in effect, could set-us back 
on the road to real recovery, whatever might be 
the temporary results of curtailed public expendi- 
tures. Should foreign countries so manipulate 
their currencies in terms of gold as to set up a 
flow of the metal from our shores, the situation 
would probably become rather grave here, the exact 
outcome depending upon what action our own Gov- 
ernment took. But of one thing we may be sure: 
whether either of these factors or both shall prove 
to be of serious importance, the situation as it 
now stands both in general business and in the 
bond market has little or no real health in it and 
will sooner or later succumb to the force of natural 
economic law. 


Federal Reserve Bank Statement 


UE partly to an increase in currency circulation 
and partly to National bank preparations for 
retirement of their circulating notes, reserve de- 
posits of member banks again show a sharp reces- 
sion in the current condition statement of the 12 
Federal Reserve banks, combined. The recession in 
the deposits in the week to April 3 was no less than 
$92,175,000. Large declines also appeared in the 
three preceding weeks, chiefly because of income tax 
payments, and the shrinkage in the last month 
amounts to $395,000,000. But the reserve deposits 
of member banks still aggregate $4,192,954,000, and 
at this level excess reserves over requirements are 
estimated at approximately $1,800,000,000. It is 
not necessary to point out the dangers of almost 
indefinite credit expansion inherent in any such 
total. The decline in member bank deposits, more- 
over, is compensated almost exactly by an increase 
in Treasury deposits with the Federal Reserve banks 
on general account, and as the Treasury funds are 
disbursed they will find their way back into member 
bank balances. Of more than ordinary interest at 
the present time are the arrangements so speedily 
being made by many large National banks for elimi- 
nation of their liability on their currency notes. 
The circulation privilege has been of little value to 
such banks in the last year or two, but it was main- 
tained because of the potential future value. Now 
that the Treasury has called for redemption all the 
circulation bonds and is terminating the temporary 
circulation privilege of other Treasury bonds with 
coupons up to 332%, no further reason exists for 
payment of the 144% tax, and legal tender is being 
deposited with the Treasury to eliminate the lia- 
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bility. When the Treasury redeems the 2% consols 
and Panama Canal bonds, July 1 and Aug. 1, reserve 
balances of member banks can be expected again to 
increase sharply. 

The shift of member bank balances to the Treasury 
did not change total deposits greatly, the figure fall- 
ing only to $4,897,068,000 on April 3 from $4,919,- 
066,000 on March 27. Federal Reserve notes in 
actual circulation showed the unexpectedly large 
increase of $43,959,000 to $3,174,531,000, this being 
considerably more than might be looked for on 
account of the ordinary month-end demand for cur- 
rency. Also somewhat anomalous is a large deposit 
of gold certificates by the Treasury with the Federal 
Reserve banks. The Treasury assuredly is not in 
need of cash, since the balance with the Federal 
Reserve on general account is no less than $473,- 
679,000, but, on the other hand, recent acquisitions 
of gold have not been compensated by gold certifi- 
cate deposits. The certificate holdings of the System 
this week advanced to $5,593,721,000 from $5,567,.- 
025,000, whereas the increase in the monetary gold 
stock was only $5,000,000. The month-end drainage 
of cash reduced this form of reserves to $236,131,000 
on April 3 from $253,500,000 on March 27, and total 
reserves thus advanced only to $5,847,477,000 from 
$5,835,233,000. The increase in circulation liabili- 
ties outweighed the drop in deposit liabilities and 
the increase in aggregate reserves, and the ratio fell 
to 72.4% from 72.5%. Discounts by the System 
dropped to $6,391,000 from $7,678,000, while indus- 
trial advances continued their slow advance and 
moved up to $21,073,000 from $20,785,000. Open 
market bill holdings were $2,000 lower at $5,304,000, 
and United States Government security holdings 
increased $514,000 to $2,430,819,000. 


Corporate Dividend Declarations 


IVIDEND declarations announced the current 
week are largely of a favorable nature and 
include a few of a noteworthy character. American 
Smelting & Refining Co. declared a dividend of $4.50 
a share on account of accumulations on the 6% pre- 
ferred stock, payable June 1; on March 1 last $3 was 
paid on account of accruals; after the June 1 pay- 
ment accumulative dividends will aggregate $10.50 
a share. American Rolling Mill Co. declared a divi- 
dent of $9.50 a share on the 6% cumulative preferred 
stock, payable April 15, which, together with $2 a 
share previously declared, payable the same date, 
clears up all arrearages on this issue. American 
Water Works & Elec. Co. declared a dividend of 20c. 
a share on the common stock, payable May 15; in 
previous quarters 25c. a share was paid. 


Business Failures in March 


HE record of insolvencies in business lines con- 

tinues at a very low range as it has for the past 
year or longer. Business failures in the United 
States during the month of March, according to the 
records of Dun & Bradstreet, numbered 976, with 
total liabilities of $18,522,840, compared with 1,005 
similar defaults in February for $18,737,657 of in- 
debtedness, and 1,102 in March 1934, involving 
$27,227,511. Losses on account of business failures 
have been relatively small since the middle of 1934. 
The total number of defaults reported during that 
time was 8,773, against 11,099 for the correspond- 
ing nine months of the preceding year. The de- 
cline during the latest period was 2,326, equiva- 
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lent to a reduction of 21.0 per cent. The figures 
given above for the nine months’ period in 1933-34 
are by no means a record total, for in the same nine 
months, July to March, inclusive, in 1952-335, there 
were 21,634 business failures reported. Liabilities 
for the nine months, July to March 1934-35, 
amounted in the aggregate to $168,538,610, against 
$254,817,493, the total for the same time in the pre- 
ceding year, a decline in the latest period of 33.9 
per cent. 

The improvement that is shown in the report for 
March this year is indicated by the reduction in 
the number of failures in that month from the pre- 
ceding year, which was 11.4 per cent. The manu- 
facturing division made a relatively better improve- 
ment last month in the failure report, than the 
large trading division. This was a reversal from 
conditions as they appeared in some of the earlier 
returns of business defaults. There were 223 fail- 
ures in March this year in manufacturing lines with 
liabilities of $6,842,092. For the trading class, 
654 defaults were reported for $6,674,817 of in- 
debtedness, while for the third class, mainly agents 
and brokers, the number was 99 owing $5,005,931. 
In March 1934, failures in the manufacturing divi- 
sion numbered 301 for $12,239,398 of indebtedness ; 
in the trading division 695 owing $10,107,625 and 
for the third division, 106 for $4,880,488 of lia- 
bilities. 

By geographical sections the number of business 
defaults in March this year was quite reduced in 
the West. Separating the report by Federal Re- 
serve districts, the Chicago territory shows much 
the largest reduction. The number was also 
smaller in the Minneapolis and Kansas City dis- 
tricts; also, for the Cleveland District, which ad- 
joins that of Chicago on the east. In New Eng- 
land a small reduction appears; also, in the South 
for the Atlanta and Dallas districts. For the Pacific 
Coast, failures were reduced last month. Eight of 
the twelve Federal Reserve districts record a de- 
cline. For New York, Philadelphia, Richmond and 
St. Louis districts, there were increases, which 
were small except for the Philadelphia District. For 
all of the twelve districts, excepting Richmond, 
liabilities showed a reduction last month. 


The New York Stock Market 


Yvette: movements of equity prices again 
were irregular in the New York market this 


week, advances were larger and more sustained than 
the recessions and a general improvement of some 
importance is to be noted as a net result of the week’s 


trading. Turnover was very modest and averaged 
hardly more than 500,000 shares in the sessions from 
Monday to Thursday, inclusive, while an increase 
finally appeared yesterday. The long period of 
dulness was reflected, Wednesday, in the sale of a 
seat on the New York Stock Exchange at $65,000, 
the lowest price recorded since 1919. Price changes 
on Monday were small, the markets being faced by 
the week-end devaluation of the belga and permis- 
sion by the Interstate Commerce Commission for a 
temporary advance by Class I railroads in long-haul 
freight rates. Some disappointment was occasioned 
by the refusal to grant the general increase in rates, 
which it had been estimated would produce about 
$150,000,000 of added annual revenues for the hard- 
pressed carriers. But the temporary increase may 
provide as much as $85,000,000 of revenue, and it 
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is at least a partial offset to the restoration last 
Monday of the final 5% wage cut. Railroad stocks 
were in quiet demand in these circumstances, Mon- 
day, and some small gains also appeared in utility 
and industrial issues. Changes on Tuesday again 
were small and mostly in the direction of lower 
levels. Railroad shares lost most of their previous 
gains, and they were joined in the down-swing by 
motor and metal stocks. There was no change in 
the situation on Wednesday, most securities drift- 
ing fractionally lower in an idle market. But sugar 
stocks improved on a better statistical showing for 
that industry. Demand for stocks improved on 
Thursday, and prices of almost all groups were 
marked upward. Utility shares led the advance, 
owing to increasing opposition to the Wheeler-Ray- 
burn bill for the elimination of utility holding com- 
panies. Good gains also appeared in other sections, 
however, with the exception of motor and metal 
stocks. The upswing was continued more vigorously 
yesterday, fairly large gains being recorded in all 
departments of the market on a much better volume 
of trading. 

United States Government securities were quiet in 
the listed bond market, with a persistent upward 
tendency that carried quotations close to the best 
previous levels. High-grade corporate bonds were 
firm, while secondary rail liens enjoyed a steady 
advance, since these securities have most to gain 
from the temporary increase of freight rates granted 
the carriers. Gold country bonds improved in the 
foreign section until Thursday, when heavy forward 
discounts on guilders and Swiss francs renewed the 
uncertainty as to the future of the gold bloc. The 
foreign exchange market was, in fact, a primary 
influence in all markets for securities. The belief 


spread rapidly late this week that early devaluation 
of the guilder and the Swiss franc impends, but such 
developments long have been anticipated, and while 
inflationary sentiment was increased in some quar- 
ters, most observers took the view that devaluation 
by all members of the gold bloc would bring nearer 
the much-desired general conference for monetary 


stability. In the commodity markets movements 
were small and irregular until Thursday, when a 
substantial advance occurred. Trends in the indus- 
trial reports of the week were not uniform, but, in 
general, it may be said they reflect no important 
changes. Steel-making for the week ending to-day 
was estimated last Monday by the American Iron 
and Steel Institute at 44.4% of capacity against 
46.1% in the preceding week. Production of electric 
power in the week to March 30, as reported by the 
Edison Electric Institute, was 1,712,863,000 kilowatt 
hours against 1,724,763,000 kilowatt hours in the 
previous period. Car loadings of revenue freight 
totaled 617,485 cars in the week to March 30, an 
increase of 9,705 cars over the preceding week, the 
American Railway Association reports. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 94°2c. as against 9414c. the close on 
Friday last week. May corn at Chicago closed 
yesterday at 8414c. as against 7914c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 47°%c. as against 44%¢c. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 11.20c. as against 
11.30c. the close on Friday of last week. Domestic 
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copper closed yesterday at 9c., the same as on Friday 
of last week. 

In London the price of bar silver was 28 5/16 
pence per ounce as against 27%, pence per ounce on 
Friday of last week, and spot silver in New York 
closed yesterday at 6134c. as against 60%4c. In the 
matter of the foreign exchanges, cable transfers on 
London closed yesterday at $4.8414 as against $4.81 
the close on Friday of last week, while cable trans- 
fers on Paris closed yesterday at 6.5814c. as against 
6.5834¢c. the close on Friday of last week. On the 
New York Stock Exchange 86 stocks touched new 
high levels for the year and 111 stocks touched new 
low levels. On the New York Curb Exchange 78 
stocks touched new high levels and 62 stocks touched 
new low levels. Call loans on the New York Stock 
Exchange remained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 247,240 
shares; on Monday they were 444,890 shares; on 
Tuesday, 532,388 shares; on Wednesday, 529,418 
shares; on Thursday, 560,140 shares, and on Friday, 
1,213,500 shares. On the New York Curb Exchange 
the sales last Saturday were 55,618 shares; on Mon- 
day, 76,144 shares; on Tuesday, 115,759 shares; on 
Wednesday, 94,200 shares; on Thursday, 127,385 
shares, and on Friday, 257,835 shares. 

Trading volume on the Stock Exchange the 
greater part of the week was very limited, with the 
price range rather narrow. Despite the dulness of 
the market, some improvement was discernible, and 
on Thursday prices advanced in moderate trading. 
This was followed by a brisk rise on Friday, and 
prices closed yesterday at higher levels than for 
the same day a week ago. General Electric closed 
yesterday at 22% against 2214 on Friday of last 
week ; Consolidated Gas of N. Y. at 20% against 20; 
Columbia Gas & Elec. at 652 against 534; Public 
Service of N. J. at 2614 against 25; J. I. Case Thresh- 
ing Machine at 5014 against 4934; International 
Harvester at 3714 against 3672; Sears, Roebuck & 
Co. at 35 against 3334; Montgomery Ward & Co. at 
2414 against 2314; Woolworth at 54%% against 5314; 
American Tel. & Tel. at 10452 against 10214, and 
American Can at 117 against 115%. 

Allied Chemical & Dye closed yesterday at 134%. 
against 13214 on Friday of last week; E. I. du Pont 
de Nemours at 9054 against 8914; National Cash 
Register A at 1434 against 14; International Nickel 
at 247% against 2434; National Dairy Products at 
14144 against 1334; Texas Guif Sulphur at 29%, 
against 30; National Biscuit at 24% against 24; 
Continental Can at 70% against 70144; Eastman 
Kodak at 12214 against 11934; Standard Brands at 
1514 against 1414; Westinghouse Elec. & Mfg. at 37 
against 3554; Columbian Carbon at 74 against 73; 
Lorillard at 19°%% against 1914 ; United States Indus- 
trial Alcohol at 381% against 37; Canada Dry at 93%, 
ex-dividend against 834; Schenley Distillers at 25 
against 25, and National Distillers at 27%, 
against 2714. 

The steel stocks advanced in keeping with the gen- 
eral trend of the market. United States Steel closed 
yesterday at 297% against 2834 on Friday of last 
week; Bethlehem Steel at 2534 against 2414; Re- 
public Steel at 10% against 1014, and Youngstown 
Sheet & Tube at 154% against 14144. In the motor 
group Auburn Auto closed yesterday at 171% against 
1652 on Friday ot iast week ; General Motors at 283, 
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against 277%; Chrysler at 35 against 3354, and Hupp 
Motors at 84 against 14%. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 17% 
against 17 on Friday of last week; B. F. Goodrich 
at 814 against 814, and United States Rubber at 11% 
against 11. 

The railroad shares also record gains for the week. 
Pennsylvania RR. closed yesterday at 19%4 against 
184% on Friday of last week; Atchison Topeka & 
Santa Fe at 3914 against 36144; New York Central 
at 145% against 13; Union Pacific at 88 against 84% ; 
Southern Pacific at 144% against 13%4; Southern 
Railway at 10144 against 85%, and Northern Pacific 
at 151% against 13%. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 3854 against 371% 
on Friday of last week ; Shell Union Oil at 7 against 
554, and Atlantic Refining at 237% against 224%. In 
the copper group, Anaconda Copper closed yesterday 
at 1034 against 101% on Friday of last week ; Kenne- 
cott Copper at 1634 against 157%; American Smelt- 
ing & Refining at 33% against 3352, and Phelps 
Dodge at 1544 against 1414. 


European Stock Markets 


RREGULAR price movements were the rule this 
week on stock exchanges in all the leading Euro. 
pean financial centers. The London Stock Icx- 
change made good upward progress in the early 
sessions of the week, owing principally to the good 
results of the British financial year, which closed 
March 31. Continental exchanges were unsettled at 
all times, and the British market also became un- 
certain Thursday, when indications appeared of 
heavy pressure against the monetary unite of the 
few countries remaining in the gold bloc. Dis- 
counts on forward commitments in guilders were 
especially heavy, and the central bank of The 
Netherlands found it advisable to raise its discount 
rate to 344% from 244% in an effort to attract 
funds. Swiss francs likewise fell to a substantial 
discount on forward contracts, These develop- 
ments were generally accepted as foreshadowing 
further defections from the gold bloc, even though 
the Governors of the Dutch and Swiss central banks 
issued statements to the effect that no devaluation 
is contemplated. In France, also, the monetary 
question has become acute and several debates were 
held in the Chamber of Deputies on the matter. 
Assurances were given, Wednesday, that French 
mints would start immediately to coin 100-franc 
gold pieces, but it was not stated that they would 
be placed in circulation. In a debate on Thursday, 
Government spokesmen described the condition of 
the French Treasury ax excellent. The monetary 
influence remains a depressing one on all markets, 
with London less affected than the continental] 
centers. There were some indications of improved 
industrial production in Europe, owing mainly to 
increased manufacture of armaments. 

Trading on the London Stock Exchange was ex- 
tremely quiet in the initial session of the week, but 
the tone was firm in most sections owing to the 
week-end announcement of a comfortable budget 
surplus for the financial year. British funds showed 
good fractional gains, and most industrial issues 
likewise improved. Gold mining stocks advanced 
easily on reports that earnings are exceeding ex- 
pectations. German and Japanese bonds dipped 
in the foreign section, but other international] 
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securities were firm. There was little increase in 
business on Tuesday, but the good tone in British 
funds was maintained. A number of good features 
again appeared in the industrial section, while 
movements in the international group were 
irregular. In a further quiet session on Wednesday 
some profit-taking made its appearance in British 
funds, but the lower levels attracted renewed in- 
vestment demand and closing figures showed only 
nominal changes. In the industrial section ad- 
vances predominated, with heavy industrial issues, 
motor and chemical stocks in best demand. Gold 
mining stocks advanced, but international securities 
were hesitant. Uncertainty in the gold bloc ex- 
changes caused declines in the London market 
Thursday. British funds were fractionally lower, 
while some industrial etocks showed sizable re 
cessions. Some gold mining securities advanced 
easily, but others we:e dull. International issues 
were well maintained. After a dull opening yester- 
day, small advances were recorded in British funds 
and a few industrial issues, but others dropped. 
On the Paris Bourse the week started with a sharp 
advance in rentes and equally heavy recessions in 
stocks. These movements were a_ reversal of 
previous tendencies, which were occasioned by 
apprehensions of inflation. The devaluation effected 
in the belga was less than had been expected, and 
more confidence was felt in French Government 
securities, which gained a franc or more. French 
equities were liquidated and international securities 
also fell sharply. In Tuesday’s dealings rentes 
again advanced, but equities and international 
securities were uncertain. French bank stocks and 
railroad shares were better, while others declined. 
New advances developed in rentes on Wednesday, 


owing largely to the statement that coinage of gold 


would be resumed by French mints. There was 
better demand for most French stocks as well, while 
international issues were inactive but firm. Weak- 
ness in Dutch and Swiss currencies caused much 
uncertainty on the Bourse, Thursday, and quota- 
tions sagged in all departments. Rentes declined 
only a little, but larger recessions appeared in 
French equities and internationa! securities. Move- 
ments yesterday were irregular, with dealings small, 
as most attention was centered on the foreign ex 
changes. 

The Berlin Boerse was active Monday, with stocks 
in good demand owing to rumors that some formal 
action for devaluation of the mark may be taken by 
German authorities. Advances ranged up to five 
points in the more active industrial issues, while 
issues of firms capable of manufacturing arms also 
were in the forefront of the movement. Bonds were 
dull. After a firm start on Tuesday, prices became 
uncertain on the Boerse and some stocks closed with 
But others again were marked up- 
ward, with advances sharp in a few instances. No 
interest was taken in fixed-interest securities. The 
German market was stimulated, Wednesday, by a 
number of favorable dividend declarations, and 
modest advances were general. Activity was well 
sustained throughout the day and indicated greater 
public interest in stocks. Fixed-income issues were 
firm. In a quiet session on Thursday most move 
ments were toward lower levels, as the international] 
monetary situation proved disconcerting. Losses 
were small, however, and a few advances also were 


small losses. 
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registered. The recessions were continued vyester- 
day, owing to the widespread monetary unsettle- 
ment. 


Belgian Devaluation 


EPRECIATION of the Belgian currency by gov- 
ernmental decree was completed, for the time 
being, when the Cabinet headed by Dr. Paul Van 
Zeeland announced last Sunday that a devaluation 
of 28% would be made effective immediately. Ap- 
proval of the new Premier’s proposal for a devalua- 
tion of between 25 and 30% was voted by the Cham- 
ber of Deputies and the Senate, successively, the 
Senate providing far more support for the policy 
than the Chamber. Belgian markets, closed late 
last week in preparation for the measure, were per- 
mitted to reopen on Monday, and a sweeping ad- 
vance in share prices on the Brussels Bourse 
promptly developed. Equities were up an average 
of 20%, while heavy buying of bonds also occurred. 
As against its former valuation of 23.54c., the belga 
now is equivalent to 16.95c., and the quotation of 
the unit in the foreign exchange markets was 
brought down approximately to that level early this 
week. The gold “profit” from devaluation, which 
is taken by the State, was computed at the equiva- 
lent of about $150,000,000, and part of this sum is 
to be set aside as an exchange equalization or stabil- 
ization fund. Although financial markets were per- 
mitted to reopen, control of exchange on other coun- 
tries will continue to be exercised by the new office 
established for that purpose, and gold movements 
will be controlled as well. In statements to the Bel- 


gian people, last Sunday, Premier Van Zeeland de- 
clared that devaluation would not affect commodity 
prices within the country or the cost of merchandise 


at retail, as large stocks of goods were available. 
But it was noted on Monday that advances of 10 to 
25% in prices of commodities and consumption 
goods were effected almost immediately. 
Repercussions of the Belgian devaluation were not 
long in developing elsewhere. The little neighbor- 
ing country of Luxemburg, where Belgian francs 
circulate equally with Luxemburg francs, announced 
on Monday a reduction of 10% in the value of its 
currency. After some debate, it was decided to con- 
tinue for the time being the Belgo-Luxemburg eco- 
nomic union. Gold began to flow heavily from the 
European continent to the United States late last 
week, and the movement continues. The French 
Government renewed its assurances that no devalua- 
tion of the French franc will be undertaken. With 
the indicated intention of putting a stop to rumors 
of French devaluation, Premier Pierre-Etienne 
Flandin announced on Tuesday that the minting of 
gold coins will be resumed. In press reports from 
Paris it was noted that the Premier refrained from 
stating that such coins will be permitted to circulate. 
and the declaration was viewed as only an attempt 
to inculeate confidence. In some quarters it was 
intimated that the gold coins might possibly be 
utilized to service a new internal loan, to which sub- 
scriptions undoubtedly would be stimulated by such 
measures. No great concern over the Belgian de- 
valuation was felt in British or American financial 
and trade circles. There was obvious relief in Eng- 
land that a deeper cut in the value of the belga had 
not been made, and it was pointed out that extraor- 
dinary steps to combat the competition of Belgian 
goods, cheapened internationally in this way, prob- 


Financial Chronicle 


2241 


ably would prove unnecessary. Close study was 
given the position in Washington, where the new 
Belgian reciprocal trade treaty was declared effec- 
tive. It was contended that the degree of devalua- 
tion announced will not seriously affect the 
agreement. 

American Trade Policy 


LARIFYING announcements regarding. the 
trade policy to be pursued by the United States 
Government under the special reciprocal tariff pow- 
ers granted President Roosevelt by Congress last 
year were issued in Washington this week. In con- 
junction with a Presidential proclamation making 
effective within 30 days the reciprocal treaty signed 
with the Belgo-Luxemburg economic union on 
Feb. 27, the President indicated, by means of instruc- 
tions to the Treasury, the extent to which the tariff 
reductions provided in that agreement will be 
granted to other countries. These instructions, 
made public on Monday, divide the countries of the 
world into three groups as concerns the enjoyment 
of the tariff reductions. The lower rates will be 
applied on products from the first group, which in- 
cludes Canada, The Netherlands, Spain, Switzerland 
and Liechtenstein, until six months after the date 
they go into effect, as it is expected that special 
agreements with all these countries will have been 
negotiated in the meantime. To products from the 
second group, which takes in Denmark, Germany, 
Italy and Portugal, the reductions will apply only 
until 30 days after the United States no longer is 
bound by the respective most-favored-nation treaties. 
The third group embraces all other countries, and 
they are to receive the benefit of the reductions until 
and unless some modification is made. 

Secretary of State Cordell Hull followed this an- 
nouncement on Tuesday with a declaration that 
France will be removed from the list of countries 
enjoying the tariff reductions accorded in the treaty 
with Belgium, unless the French Government drops 
its policy of discrimination against American goods. 
Under the French system of maintaining a double 
set of tariff rates, with the minimum scale applied 
to countries that accord special privileges to France, 
American goods are entered at the higher duties. 
Some negotiations for eliminating the inequalities 
already have taken place, Mr. Hull disclosed. Unless 
equality of treatment is accorded American mer- 
chandise by France, that country will be placed 
first on the so-called American “blacklist” of coun- 
tries practicing discrimination and not entitled to 
share in the reductions negotiated in the reciprocal 
agreements. Mr. Hull also made it known, Tuesday, 
that signatures had been attached that day to a pro- 
visional commercial agreement between the United 
States and Czechoslovakia, under which each coun- 
try guarantees the other unconditional most-favored- 
nation treatment and equitable consideration in re- 
gard to exchange and quota allotments. 


British National Finances 


ERMINATION of the British financial year 
with a budgetary surplus of £7,562,000 was 
announced last Sunday by Chancellor of the Ex- 
chequer Neville Chamberlain, and the British Gov- 
ernment thus adds to its enviable record of balanced 
budgets during the depression and a slow decrease 
of the national debt. In sharp contrast with the 
performance of the British Government is the prac- 
tice of the United States and almost all other govern- 
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ments in steadily adding to the enormous indebted- 
ness and the problems thus engendered. The British 
budgetary surplus of £7,562,000 for the year ended 
March 31 1935 is considerably lower than the excess 
of £31,148,000 for the preceding year. But, on the 
other hand, it far exceeds the estimate of a £796,000 
surplus made when the budget was presented a year 
ago. Actual revenues for the year were £716,441,000 
against the estimate of £706,520,000, while the 
actual expenditures amounted to £708,879,000 
against the estimate of £705,724,000. The chief 
reason for higher revenues than anticipated was a 
heavier return on the income tax than had been 
anticipated in view of the reduction of the standard 
rate to 20% from 2214%. Death or estate duties 
likewise exceeded expectations. Customs duties 
were almost exactly equal to the estimate, but some 
falling off from the estimates was noted in the stamp 
duties and post office receipts. Actual results of 
the fiscal year were much better than the ordinary 
surplus of £7,562,000 would indicate. No provision 
for debt retirement was made in the budget, but 
£12,000,000 actually was allotted for debt redemp- 
tion, this sum being realized from savings in interest 
rates made possible through the numerous debt 
refunding transactions of the year. The budgetary 
surplus will be applied to debt retirement, which 
means a debt reduction of almost £20,000,000 as a 
result of the year’s operations. Chancellor of the 
Exchequer Chamberlain will present the budget for 
the current fiscal year on April 15. 


European Alignments 


HE European diplomatic machinery continued 
to whirl speedily this week, as the statesmen 
of all leading countries gave further consideration 
to the effects of the German rearmament plans. No 
definite indications are yet available of the results 
of conversations in Berlin between Chancellor Hitler 
and the British Foreign Secretary, Sir John Simon. 
It was stated in the House of Commons last week 
that “serious differences” appeared in these talks, 
and the further disclosure was made last Saturday 
that Herr Hitler had boasted of a German air force 
equal to that of Great Britain. A curious diplo- 
matic incident was occasioned when the German 
Embassy in London issued a denial that such state- 
ments had been made by the German Chancellor. 
The British Foreign Office protested the denial, and 
it was immediately withdrawn. When questioned on 
the matter in the House of Commons on Wednesday, 
Sir John Simon confirmed that Herr Hitler had 
made this statement in a general sense, but he re- 
fused to be drawn into a further discussion. Sir 
John also declined to set a date for a full-dress 
debate on the situation. In London, however, en- 
deavors were made this week to curb the inter- 
national criticism of the German rearmament. It 
was pointed out that too much stress is being laid 
on the negative side of the Berlin conversations and 
too little on the positive side, which appear to in- 
clude a German willingness to reduce armaments 
proportionately with other nations, and a system of 
international armaments inspection and control. 
Austria decided on Wednesday to follow the Ger- 
man example and rearm, notwithstanding the clauses 
in treaties with Vienna prohibiting armed strength 
beyond a nominal police force, and the European 
diplomatic scene was beclouded additionally by this 
occurrence. After a protracted Cabinet meeting, 
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Chancellor Kurt Schuschnigg issued a brief com- 
munication to the effect that the “granting to Aus- 
tria of full equality was a self-evident supposition.” 
No indication was given of the extent to which the 
Austrian army of 30,000 men will be increased, but 
the usual comments were made to the effect that the 
enlarged force will be devoted exclusively to “the 
maintenance of order within Austria, and to the 
control of her frontiers.” It is now held likely that 
other countries that were defeated in the World War 
and stripped of their armed forces will engage in 
rearmament. Nor is the movement for enlarged 
forces confined to the defeated Central European 
States. France took steps this week for substantial 
increases in her air force, and it was held possible 
that 160,000 French conscripts due to be released 
soon from service will be retained for the time being. 

Diplomatic discussions were carried on directly, 
meanwhile, in Moscow, Warsaw and Prague, where 
Captain Anthony Eden, the British Lord Privy Seal, 
sounded out the views of the Russian, Polish and 
Czechoslovakian authorities. Captain Eden at- 
tended the Berlin meeting last week, and from the 
German capital he went to Moscow, where long talks 
were held over a period of four days with Foreign 
Commissar Maxim Litvinoff and the Soviet dic- 
tator, Joseph Stalin. At the conclusion of these 
negotiations, Monday, a communication was issued 
to the effect that all the principal elements in the 
present international situation had been surveyed 
in “an atmosphere of complete friendliness and 
frankness.” It was held to be “more than ever neces- 
sary to pursue the endeavor to promote the building 
up of a system of collective security in Europe, in 
conformity with the Anglo-French memorandum of 
Feb. 3 and the principles of the League of Nations.” 
The proposed Eastern Locarno pact does not aim at 
the isolation or encirclement of any State, but at 
the creation of equal security for all participants, 
and the participation of Germany and Poland would 
be welcomed, the British and Russian officials 
agreed. No conflict of interest was found between 
the two governments on main issues of international 
policy, and they expressed an intention for fruitful 
collaboration in the cause of peace. In Moscow dis- 
patches it was indicated that plans for enlarging the 
commerce between Great Britain and Russia also 
were discussed. 

From Moscow Captain Eden went direct to the 
Polish capital, where he conferred Tuesday and 
Wednesday with Marshal Josef Pilsudski, the Polish 
dictator, and Foreign Minister Josef Beck. But he 
failed to elicit the desired Polish assurances of ad- 
herence to the proposed Eastern Locarno treaty of 
mutual assistance. A brief statement issued at the 
close of the conversations indicated merely that the 
talks had been purely informative and been carried 
on in a sincere and friendly atmosphere. Warsaw 
dispatches state that the Poles find themselves in a 
dilemma in the present situation, since they desire 
to maintain friendship both with Russia and Ger- 
many and thus prevent, if possible, any clash on 
their own soil between these Powers if war should 
develop in the future. Captain Eden went to the 
Czechoslovakian capital on Thursday, and there held 
brief but satisfactory conversations with Dr. Ed- 
ouard Benes, the Foreign Minister. A statement in- 
dicated that “the two Ministers agreed on the iden- 
tity of the political aims of their governments con- 
cerning the safeguarding of general peace and their 
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sincere and firm attachment to the policy of the 
League of Nations.” Captain Eden departed by air- 
plane late Thursday for London, and in the British 
capital all aspects of the position were considered 
in an extensive Cabinet meeting yesterday. 

Results of all these exchanges are to be surveyed 
beginning next Thursday in a conference at Stresa, 
Italy, to be attended by Sir John Simon for England. 
Premier Benito Mussolini for Italy, and Foreign 
Minister Pierre Laval for France. Preparations for 
the Stresa conference already are in progress, and 
the discussion may well be of supreme importance. 
In French circles no secret is made of a desire to 
encircle Germany with a “ring of steel,” to be forged 
by means of a system of alliances embracing all the 
neighboring States of the Reich. British authori- 
ties, on the other hand, are known to favor a “Pan- 
European” system of security, open to all nations 
and directed against none. The position of Italy 
remains somewhat obscure, but a lengthy statement 
in the personal organ of Premier Mussolini this week 
contained a warning that not too much is to be 
expected of the Stresa conference. French officials 
have intimated that failure to secure the desired 
ring around Germany will cause Paris to make a 
military alliance with Moscow. Plans already have 
been made for a visit by Foreign Minister Laval to 
Moscow, and in view of the recent Polish leanings 
toward Germany, it is interesting to note that War- 
saw invited M. Laval to call there on his trip to the 
Russian capital. Indicative of the general concern 
felt in Europe regarding all these developments was 
a meeting of the three Scandinavian Premiers at 
Copenhagen, Tuesday, at which they discussed the 
situation. 


Memel and Danzig 


tgs Sgre@rsaphanstome incidents have been occasioned 

recently in several of the small territories border- 
ing on Germany that were taken from her in the 
World War settlement, even though the populations 
are overwhelmingly Teutonic. The recent trial of 
126 Nazis in the nominally autonomous strip con- 
taining the town of Memel resulted in the conviction 
by Lithuanian authorities of most of the accused, 
who were guilty of spreading Nazi propaganda and 
agitating for a return of the territory, which lies 
between Lithuania and East Prussia, to the Reich. 
It was disclosed in the House of Commons, in Lon- 
don, Monday, that the British, French and Italian 
Governments had joined in a protest to Lithuania, 
which stated that “the present situation in the 
Memel territory is incompatible with the principles 
of autonomy granted the Territory by statute.” The 
Lithuanian authorities already have indicated that 
in their reply they will declare that Germany is 
responsible for all the difficulties in Memel, and 
possibly that they will ask for recognition by the 
Powers of unconditional Lithuanian sovereignty. 
In the Free City of Danzig, which lies at the Baltic 
end of the Polish corridor, elections are to be held 
to-morrow and a vigorous campaign for rule by 
Nazi adherents has been waged. The German Nazis 
have indicated clearly their desire to regain sov- 
ereignty over the city, and some of the expressions 
caused concern in Poiand. It was indicated in War- 
saw, Wednesday, that a protest may be made to 
Berlin regarding some of the comments, which ap- 
pear to conflict with the German-Polish agreement 
not to raise the issue for at least 10 years. 
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Italy and Ethiopia 


HATEVER the designs of the Italian Govern- 
ment may be in connection with Abyssinia, 
it is becoming apparent that any war-like adventures 
would meet with a good deal of opposition, both in a 
military and a diplomatic sense. Reports from Suez 
state that Italian troops passing through the canal 
on their way to the Italian colonies which are con- 
tiguous to Abyssinia appear to be far fewer in num- 
ber than Rome dispatches indicated. This probably 
means that the troops were diverted to the Italian 
North African colonies, pending some clarification 
of the general European outlook. That the basic 
intentions of Italy are unchanged is assumed by 
European observers because of a statement by a 
leading Italian official last week intimating that a 
further division of Italian troops soon will be dis- 
patched to Eritrea and Italian Somaliland. Last 
Saturday the Ethiopian Government broke off direct 
negotiations with Italy regarding the boundary dis- 
pute and the recent border incidents. This action 
was followed on Tuesday by a general order for the 
mobilization of Abyssinian troops and their concen- 
tration on the borders of the Italian colonies, in 
order to “ward off the threat from Italy’s East 
African forces.” The Ethiopian soldiers received 
positive instructions, it was said, to avoid any con- 
tacts with the border garrisons of Italy, the troop 
movements being entirely for defensive purposes. 
Reports from Aden, Arabia, said on the same day 
that British authorities are making preparations for 
the evacuation of British citizens from Ethiopia in 
the event of hostilities. The able correspondent of 
the Associated Press in Rome reported last Sunday 
a “distinct cooling of the British attitude” toward 
Italy’s activities in East Africa. Pointed references 
are said to have been made by British diplomatists 
to a treaty signed in 1906, in which England, France 
and Italy guaranteed the independence of Ethiopia. 
The Government at Addis Ababa appears to be tak- 
ing all available measures for halting any Italian 
‘punitive’ expedition. In a note to the League of 
Nations, published on Monday, the Ethiopian Gov- 
ernment demands that the League bring about arbi- 
tration of the border dispute. 


Discount Rates of Foreign Central Banks 


HE Netherlands Bank raised its discount rate 
“on April 4 from 24% to 34%%, the former 
rate has been in effect since Sept. 18 1933, at which 
time it was reduced from 3%. Present rates at the 
leading centers are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 9-16% as against 9-16@°.% on 
Friday of last week, and 9-16@°5.% for three- 
months’ bills as against} 9-16@54% on Friday of 
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last week. Money on call in London on Friday was 


Ya%- 


214%, and in Switzerland at 144%. 


Bank of England Statement 
HE statement for the week ended April 3 shows 


a further increase in gold holdings of £25,909 
which brings the total to another record high £193,- 


At Paris the open market rate remains at 


148,997; a year ago the total was £192,095,154. 
Circulation expanded £5,551,000, however, with the 
result that reserves dropped off £5,525,000. Public 
deposits fell off £9,558,000 while other deposits rose 
£12,280,654. The latter consists of bankers’ accounts 
which increased £13,048,866 and other accounts 
which fell off £768,212. The proportion of reserve to 
liability dropped sharply to 41.17% from 45.37% a 


week ago; last year the ratio was 43.88%. 


Loans 


on government securities rose £8,460,000 while those 


on other securities decreased £197,180. 
include discounts and advances 


securities 


Other 
which 


increased £229,393 and securities which fell off 
£426,573. No change was made in the 2% discount 
rate. Below are shown the different items compared 
with the preceding years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Aprti 3 
1935 


Aprti 4 


1934 


Aprtil 5 
1933 


1932 


April 6 





--|193,148,997 


-| 109,673,882 
-| 40,458,983 


£ 
386,992,000 
10,549,000 
150,132,865 


96,097 ,044 
16,737,024 

5,781,511 
10,955,513 
66,157,000 


41.17% 








2% 


£ 

381,822,417 
12,128,980 
147,954,488 
110,883,859 
37,070,629 
92,077 ,738 
15,988,643 
5,708,697 
10,279,946 
70,272,737 
192,095,154 





43.88% 
2% 


£ 
371,669,360 
14,082,962 
144,094,368 
109 ,598 ,886 
34,495,482 
82,979,505 
27,166,005 
11,648,718 
15,517,287 
65,691,045 
177,360,405 


41.52% 





2% 


£ 

359,791,591 
9,992,816 
113,186,227 
79,542,470 
33,643,757 
51,110,906 
53,074,407 
12,164,130 
40,910,277 
36,645,769 
121,437,360 


29.74% 
3% % 








Bank of France Statement 


HE Bank of France statement for the week ended 
March 29 reveals another increase in gold 
holdings, this time of 37,874,078 franes. Total gold 
is now at 82,634,668,671 francs, as against 74,613,- 
285,081 francs a year ago and 80,408,862,501 frances 


two years ago. 


French commercial bills discounted 


and advances against securities record increases of 
391,000,000 frances and 19,000,000 frances, while 
creditor current accounts register a loss of 909,000,000 


francs. 


namely 1,554,000,000 francs. 
aggregates 83 ,044,181,760 francs, in comparison with 
82,833 ,379,585 francs last year and 86,096,355,155 


francs the previous year. 


Notes in circulation show a large increase, 


Circulation now 


The Bank’s ratio stands 


now at 80.29%, compared with 76.77% the cor- 
responding period a year ago. A comparison of the 
various items for three years appears below: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 
Jor Week 


Mar. 29 1935 


Mar. 30 1934 


Mar. 31 1935 





a French commercial 

bills discounted _._ 
b Bills bought abr’d 
Adv. agst. securs. __ 
Note circulation... 
Cred. current accts. 


Propor’n of gold on 





hand to sight liab- 


Francs 
+ 37,874.078 
No change 


+ 391,000,000 
No change 

+ 19,000,000 

+ 1,554,000 ,000 

—-909 ,000 ,000 


—0).47 % 


Francs 
82,634,668,671 
10,805,849 


4,170,837 ,408 
1 006,738,366 
3,119,401,956 


19,881,180,528 








80.29% 


Francs 
74,613,285,081 
12,261,148 


6,198,319,125 
1,055,678 ,350 
2,972,479.576 


83,044,181,760/82,833,379,585 


14,353,670,974 


76.77% 





Francs 
80,408 862,501 
2,405,751,537 


3,352 ,436,040 
1,970,518,975 
2,714,237 ,501 
86,096 355,155 
19,084,809 ,408 


76.45% 





a Includes bills purchased in France. b Includes b ills discounted abroad, 


Bank of Germany Statement 


HE Bank of Germany in its statement for the 
last quarter of March records a further in- 
crease in gold and bullion, the current advance being 
229,000 marks. Gold now aggregates 80,824,000 
marks, in comparison with 237,136,000 marks a year 
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ago and 738,645,000 marks two years ago. Reserve 
in foreign currency, silver and other coin and notes 
on other German banks register decreases of 164,000 
marks, 95,633,000 marks, and 10,858,000 marks, 
respectively. Notes in circulation show an expansion 
of 368,225,000 marks, bringing the total of the item 
up to 3,663,807,000 marks. Circulation last year 
was 3,674,630,000 marks and the previous year 
3,519,674,000 marks. An increase appears in bills 
of exchange and checks of 502,457,000 marks, in 
advances of 8,929,000 marks, in investments of 
1,842,000 marks, in other assets of 1,503,000 marks, 
in other daily maturing obligations of 19,790,000 
marks and in other liabilities of 20,292,000 marks. 
The proportion of gold and foreign currency to note 
circulation is now at 2.32%, compared with 6.7% 
the corresponding period a year ago. Below we 
furnish a comparison of the different items for three 


years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 


Jor Week Mar. 31 1933 


Mar. 30 1935| Mar. 29 1934 
Reichsmarks | Retchsmarks 
80,824,000; 237,136,000) 7 
21,643,000 71,557 ,000 
4,250,000 8,086 ,000 
3,806 ,806,000/3,233,883,000/2, 
91,901,000} 169,965,000 
3,913,000 
144,471,000 
681,277,000 
510,869,000 
3,674,630,000/3, 
547,416,000; 4 
144,763,000 


6.7% 





ks 
+ 229,000 


Of which depos. abroad No change 


Res've in for’n currency 
Bills of exch. & checks. 
Silver and other coin... 
Notes on oth. Ger. bks. 


Notes in circulation -.. 

Oth. daily matur. oblig-. 

Other liabili 

Propor. of gold & for’n 
curr. to note circula’p 


New York Money Market 


ONEY market dealings this week were quiet 
and of a routine nature, no changes in rates 
occurring in any department. Although reserve 
deposits of member banks with the Federal Reserve 
System again have declined, excess reserves over 
requirements remain enormous, and the supplies of 
loanable funds far exceeded all demands from ac- 
ceptable borrowers. The Treasury sold on Monday 
an issue of $50,000,000 discount bills due in 272 days 
at an average discount of 0.157%, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held at 1% for all transac- 
tions, whether renewals or new loans, and time 
loans also were unchanged at a range of 34 and 1% 
for all maturities. The comprehensive tabulation of 
brokers’ loans made by the New York Stock Ex- 
change disclosed a total of $773,123,266 of such 
loans at the end of March, a decline of $42,736,173 
for that month. 


+ 368,225,000) 3, 
+ 19,790,000 
+ 20,292,000) : 


0.26% 

















New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. Time money has shown no 
change this week, no business having been reported. 
Rates are nominal at 34@1% for two to five months 
and 1@114% for six months. The demand for prime 
commercial paper has been fairly brisk this week, 
and a good supply of paper has been on hand, though 
dealers have had no difficulty in disposing of all 
obtainable. Rates are 34% for extra choice names 
running from four to six months and 1% for names 
less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances 
has shown little change this week. The demand 
continues small and the supply of high class bills 
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has been comparatively light. Rates are unchanged. 
Quotations of the American Acceptance Council for 
bills up to and including 90 days are 3-16% bid and 
14% asked; for four months, 5-16% bid and 4% 
asked; for five and six months, 4% bid and 3% 
asked. The bill buying rate of the New York Reserve 
Bank is 144% for bills running from 1 to 90 days, 4% 
for 91- to 120-day bills, and 1% for 121- to 180-day 
bills. The Federal Reserve banks’ holdings of accept- 
ances decreased from $5,306,000 to $5,304,000. Their 
holdings of acceptances for foreign correspondents 
also decreased from $98,000 to $70,000. Open 
market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 


market acceptances are as follows: 
SPOT DELIVERY 


——180 Days— -—150 Daye—— -——120 Daye-— 
Bid = Asked Bid = Asked Bid = Asked 


FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks... 








Discount Rates of the Federal Reserve Banks 


HERE have beenJno changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn 
Effect on 
Apr. 5 

















Course of Sterling Exchange 


TERLING exchange is relatively firm and steady 
both in terms of the United States dollar and in 
terms of French francs, or gold. The Belgian crisis 
and the resultant strain on the gold bloc currencies 
set up a flow of nervous Continental funds to London 
which did not subside until the middle of the week, 
and was renewed intensively on Thursday, when 
speculative attacks drove these units to a heavy 
discount. Sterling rose 3 cents to $4.85, and the 
open market price of gold in London broke Thursday 
to 144s. 3d. per ounce. The trend of sterling is shown 
by the London check rate on Paris, which varied this 
week between 72.681 and 73.228, as compared with a 
range last week of between 72.312 and 73.403. In 
terms of the dollar, sterling shows a range this week 
of between $4.7814 and $4.86 for bankers’ sight 
bills, compared with a range of between $4.7634 and 
$4.8514 last week. The range for cable transfers has 
been between $4.7834 and $4.8614 compared with a 
range of between $4.8024 and $4.85%% a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 


United States: 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, Mar. 30 72.875 | Wednesday, Apr. 3..-.---- 72.667 
Monday, Apr. 1_._..____.72.681 Thursday, Apr. 
Tuesday, Apr. :; 73.030 ' Friday, Apr. 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Mar. 30 145s. 1d. Wednesday, Apr. 3_-.145s. 74d. 
Monday, Apr. 1_. __145s. 8'4d. | Thursday, Apr. 4-_-.144s. 3d. 
Tuesday, Apr. 2_____144s. 1d. Friday, Apr. 5-..143s. 10Kd. 
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PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 


$35.00 , Wednesday, Apr. 3 
Monday, Apr. 35.00 | Thursday, Apr. 
Tuesday, Apr. Friday, Apr. 


The foreign exchanges at present are completely 
dominated by the effects of the action of the Belgian 
Government in devaluing the belga on March 31 to 
16.95 cents, a 28% decreasé from the devalued 
parity of 23.54 adopted in October 1926. In so far as 
market observers can discover, the defection of 
Belgium from the supposedly fixed policies of the 
gold bloc countries has had no significant effect on 
the course of sterling exchange, except that it has 
induced a stronger flow of uneasy money to London, 
as speculative attacks against the Swiss and Dutch 
units have subjected these units to severe strain. 
Bankers generally believe that should further depart- 
ures from the gold bloc occur, they will only tend to 
give additional firmness to sterling and to enhance the 
confidence already reposed in the London market. 
Buying of both spot and forward sterling has gained 
momentum during the week with intensification of 
the drive against the gold bloc. Nervous Con- 
tinental funds have raised the sterling quota- 
tion to $4.85, but have also turned to tangible 
assets for safety, resulting in a wave of commodity 
buying. 

The breach in the gold bloc caused by Belgium’s 
monetary crisis has given rise both to increased 
speculative atacks upon the three remaining members 
still on a genuine gold standard and to the hope that 
the futility of the general currency depreciation, 
which may be in prospect as a result of decreased 
trade and heightened tariffs, may force an inter- 
national stabilization effort. Though compelled to 
resort to devaluation as a line of retreat from an in- 


Saturday, Mar. 30 


tolerable situation, Premier Van Zeeland has de- 
clared his loyalty to the principle of the gold standard 
and has asserted his determination to bring about an 


international stabilization conference as soon as 
possible. Dr. Henryk Gruber, Polish economist and 
banker, who arrived here on Thursday to make a 
study of the Roosevelt recovery program, proposed 
an economic Locarno to effect the stabilization of 
currencies and the establishment of a system of loyal 
international co-operation among nations in economic 
affairs, stating his opinion that the outcome of the 
efforts of the United States to achieve recovery will 
influence the course of the rest of the world. ‘“‘If 
stabilization could be arranged to-day,” said Dr. 
Gruber, “it would be the beginning of recovery.” 
However, the Chancellor of the Exechquer, Neville 
Chamberlain, made it clear only a few hours after the 
imminence of Belgian devaluation became known on 
March 29 that the British Government does not 
consider stabilization possible at this time. 

The present money market rates will continue for 
some time, and regardless of the amount of foreign 
money which may find its way to London, either for 
employment or safety, the policy of the leading 
British banks is to keep open market rates firmer in 
the interest of the discount market. In fact, the 
discount market believes that an increase in minimum 
bill rates from 46% to 9-16% is justified by the results 
obtained from the 4% call loan rate, as bank sav- 
ings have tended to expand despite the contraction 
in stock exchange activity. 

Open market money rates continue without change 
from last week. Call money against bills is easy at 
144%. Two-months’ bills are 9-16%, three-months’ 
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bills at 9-16% to 52%, four-months’ bills are *2% to 
11-16%, and six-months’ bills are 11-16% to 34%. 

On Wednesday the United States Treasury an- 
nounced a new sale of 51,300 ounces of gold to the 
Bank of Mexico for $1,800,000, which will be de- 
posited in the New York Federal Reserve Bank for 
account of the Mexican institution. Like the sale 
of 32,000 ounces made to the Mexican bank for 
$1,120,000 on March 20, the present transaction is 
intended to build up the bank’s monetary reserves 
and represents the conversion into gold of the re- 
maining Mexican dollar balances acquired as a result 
of the silver purchases of the United States. 

All the gold available in the London open market 
this week was again taken for unknown destinations, 
generally understood to be for account of hoarders. 
On Saturday last the amount available totaled 
£453,000, on Monday £490,000, on Tuesday £786,- 
000, on Wednesday £826,000, on Thursday £498,000 
and on Friday £730,000. 

The Bank of England statement for the week ended 
April 3 shows an increase in gold coin and bullion of 
£25,909. The reserve ratio declined from 45.37% 
last week to 41.17%. Total gold holdings now 
stand at £193,148,997, compared with £192,095,154 
a year ago and with the minimum of £150,000,000 
recommended by the Cunliffe Committee. At the 
Port of New York the gold movement fo the week 
ended April 3, as reported by the Federal Reserve 
Bank of New York, consisted of imports of $2,117,000 
of which $2,096,000 came from Canada, $16,000 from 
Cuba and $5,000 from Panama. There were no gold 
exports. The Reserve Bank reported a net increase 


in gold earmarked for foreign account of $1,095,000. 
In tabular form the gold movement at the Port of 


New York for the week ended April 3, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, MAR. 28-APR. 3, INCLUSIVE 


Imports Ezports 
$2,096,000 from Canada 
16,000 from Cuba 


5,000 from Panama None 








$2,117,000 total 
Net Change in Gold Earmarked for Foreign Account 


Increase: $997,000 

The above figures are for the week ended Wednes- 
day evening. On Thursday the Reserve Bank re- 
ported the receipt of $9,500 from Guatemala and 
an increase of $10,000 in gold earmarked for foreign 
account. ‘There were no exports of the metal. On 
Friday $11,198,900 of gold was received of which 
$10,257,000 came from France and $941,900 came 
from India. There were no exports of the metal but 
gold held earmarked for foreign account decreased 
$423,100. 

Canadian exchange continues to rule at a slight 
discount in terms of the United States dollar. On 
Saturday last Montreal funds were at a discount of 
34% to 54%; on Monday at 23-32% to 9-16%; on 
Tuesday at 11-16% to 9-16%; on Wednesday at 54% 
on Thursday at 54% to 7-16% and on Friday at 
95-16% to 4%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last moved within a narrow range, in re- 
action from the previous day’s sharp advance, when, 
on news of the proposed devaluation of the belga, 
sterling had reached $4.851% before subsiding to 
close at $4.81. Bankers’ sight was $4.7814@$4.80: 
cable transfers $4.7834@$4.8014. On Monday ster- 
ling advanced in terms of the dollar as flight of capital 
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continued. Bankers’ sight was $4.7874@$4.81%%; 
cable transfers $4.791K@$4.8134. On Tuesday the 
pound continued to show the nervousness prevalent 
in the market for the past several days. Bankers’ 
sight was $4.8034@$4.8254 and cable transfers 
$4.8014@$4.8234. On Wednesday the trend was re- 
versed, reflecting abatement in the flight of Conti- 
nental funds, but covering in the last hour moved 
sterling up from $4.8054@$4.81/% for a gain of % 
cent. Bankers’ sight ranged from $4.8054,@%4.81)% 
and cable transfers from $4.8034@$4.817%. On 
Thursday violent speculative attacks upon the gold 
bloc currencies sent the pound up 3 cents to $4.85. 
The range was from $4.82144@$4.84%% for bankers’ 
sight and $4.83@$4.85 for cable transfers. On 
Friday sterling was higher. Bankers’ sight was be- 
tween $4.8414 and $4.86 and cable transfers were 
from $4.8414 to $4.861%. Closing quotations on 
Friday were $4.84 for demand and $4.8414 for cable 
transfers. Commercial sight bills finished at $4.83 7%; 
60-day bills at $4.83; 90-day bills at $4.82°4; docu- 
ments for payment (60 days) at $4.831%, and seven- 
day grain bills at $4.837%. Cotton and grain for 
payment closed at $4.83%. 


Continental and Other Foreign Exchange 


XCHANGE on the continental countries con- 
tinues to feel the effects of the Belgian monetary 
crisis, which culminated on March 31 in devaluation 
of the unit by 28%, following the three-day suspension 
of trading ordered on March 28 on all the stock 
exchanges. The Belgian action was not forced by 
dwindling gold reserves, as up to a fortnight before 
devaluation the Central bank’s gold cover remained 
at 64144%, as compared with Holland’s 7444% ratio, 
Switzerland’s 9634%, and the French bank’s 81%. 
The 1926 devaluation of the Belgian currency to 
23.54, representing a reduction of 85.59% in the 
gold value of the unit, was made as a result of a 
crushing internal war debt. ‘The present measure 
is due to adverse trade conditions, reflected in a 
59% decrease in Belgium’s foreign trade since 1929, 
and aggravated by recent increases in tariffs on her 
chief exports. 

The belga now has a parity of 16.95 cents in terms 
of the dollar. Theoretically gold can be shipped 
profitably from the United States at 17.11 and from 
Belgium at 16.84. However, London and Paris are 
the only two centers from which Belgium can readily 
obtain gold, as Holland is in no position to ship gold 
to Belgium even if she had not already announced 
that shipments of gold to Brussels will not be per- 
mitted, and it is questionable if Belgium could obtain 
gold from the United States. Belgian gold holdings 
are increased in value by 880,000,000 belgas, or 
about $150,000,000 as a result of the devaluation of 
the unit. The Government is expected to use this 
increment as an equalization fund to maintain the 
external value of the belga around 16.95. In the first 
two months of the year Belgium suffered a loss in 
gold reserves of $115,000,000, of which $64,000,000 
occurred during the last three weeks of March. The 
size of the stabilization fund is not considered ade- 
quate under these circumstances. In order to drive 
the belga down to the new levelthe Belgian Central 
Bank has had to buy French frances and sell belgas, 
as with formal devaluation capital has returned to 
Belgium in amounts large enough to send the belga 
to higher levels. The francs acquired in Paris have 
been converted into gold at the Bank of France. The 
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extent of this movement will be disclosed by a com- 
parison of the gold reserves shown on the Belgian 
bank’s next statement with the revalued belga value 
of its reserves on March 28, which is 3,135,910,000 
belgas. 

The immediate results of the belga’s devaluation 
have been a noticeable business and stock market 
boom accompanied by returning confidence and a 
heavy repatriation of capital. However, commodity 
prices have already risen 10% to 30% and the Gov- 
ernment is endeavoring to find ways to keep them 
down. During Thursday’s drive against the Swiss 
frane and the guilder, the belga closed a point above 
its new parity, off 3 points on the day, and forward 
belgas were quoted at a premium of 1 to 2 points a 
month. 

On Monday the Luxemburg Government ordered 
the Bourse and all banks closed until Wednesday and 
decided to devalue the franc 10% and to continue 
its economic union with Belgium. 

When operations were resumed on the Belgian 
Bourse on Monday, after a three-day suspension, 
trading was the heaviest in two years and price fluc- 
tuations were violent. The Belgian move was con- 
demned in French banking circles as coming three 
years tuo late to be effective and as likely only to in- 
crease the general monetary confusion without re- 
solving Belgium’s difficulties. It was pointed out 
there that the French situation contains none of the 
elements responsible for the Belgian collapse, as the 
French banking structure is very strong and there is 
in France no such general indebtedness or dependence 
on foreign trade as exist in Belgium. Money has 
shown a tendency to tighten in Paris because of the 
high premiums on forward sterling and dollars, and 
the Bank of France is understood to have begun to 
issue short loans against Treasury bills under the new 
arrangement. French rentes and bonds declined 
early in the week but by the middle of the week re- 
covered almost entirely the heavy losses suffered last 
week. 

Premier Flandin put an end to rumors of contem- 
plated French devalorization by announcing in the 
Chamber of Deputies on Tuesday that the minting 
of gold coin would be hastened and that gold coin 
would be put into circulation. During the present 
year 1,200,000,000 francs will be coined and there- 
after an annual total of 1,500,000,000 francs will be 
minted. As an indication of the Government’s de- 
termination to adhere to the gold standard the an- 
nouncement caused improvement in the gold cur- 
rencies, which were under speculative attack, but the 
recovery was not maintained as it was recalled that 
similar attempts by Holland and Switzerland had 
resulted in disappearance of the coins through 
hoarding or export. 

This week the Bank of France shows a net increase 
in gold holdings of 37,874,078 francs. The total 
gold of the Bank of France on March 30 stood at 
82 634,668,671 francs, compared with 74,613,285,081 
francs a year ago, and with 28,935,000,000 francs 
when the unit was stabilized in June 1928. The 
Bank’s ratio is at the high figure of 80.29%, which 
compares with 76.77% a year ago, and with legal 
requirement of 35%. 

The Reichsbank statement as of March 30 shows 
an increase in gold holdings of 229,000 reichsmarks 
to a total of 80,824,000 reichsmarks. The reserve on 
March 30 1934 stood at 237,136,000 reichsmarks, 
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and on March 30 1933 at 738,645,000 reichsmarks. 
The reserve of 70,122,000 reichsmarks reported on 
July 7 1934 was the smallest recorded in this century. 
The ratio of reserves to outstanding notes has de- 
clined to 2.32% from 2.58% a week earlier, 6.7% 
a year ago, and 23.7% two years ago. The record 
low was 2.01% on Oct. 2 1934. 

Gold reserves of the Bank of Italy continued during 
March the gradual increase begun in December upon 
nationalization of foreign assets. From a low of 
5,769,500 ,000 lire on Dec. 10, gold reserves increased 
slowly to 5,825,000,000 lice in the Bank’s statement 
for March 20. Foreign balances rose from 26,900,000 
lire on Dec. 10 to 81,800,000 lire as of Jan. 31, but 
dropped on Feb. 10 to 48,900,000 lire, rising again 
to 51,000,000 lire as of March 10 and March 20. 
The Bank’s ratio of total reserves against sight 
habilities rose to 42.70% on March 20, as compared 
with 42.64% on March 10 and 41.6% on December 10 
1934. Ratio of gold to notes increased to 46.75%, 
from 46.27% on March 10 and 44.33% on Dec. 10. 

The following table shows the relation of the 
leading European currencies still on gold to the 
United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)..........--- 3.92 6.63 6.58% to 6.61% 
Belgium (belga).........--- 13.90 16.95* 16.93 to18.75 
De Gea te be eckbenwcdode 5.26 8.91 8.25 to 8.31 
Switzerland (franc)... _.___- 19.30 32.67 32.27 to 32.41 
Holland (guilder)........__- 40.20 68.06 66.10 to 67.53 


* Represents 28% devaluation announced March 31 from the 85.59% 
reduction in gold value to 23.54 made in October 1926. Present gold value 
of the belga is 2.0018 cents. 


The London check rate on Paris closed on Friday 
at 73.67, against 73.21 on Friday of last week. In 
New York, sight bills on the French center finished 
on Friday at 6.58, against 6.5814; cable transfers at 
6.5814, against 6.5834, and commercial sight bills at 
6.56, against 6.5614. Antwerp belgas finished at 
16.95 for bankers’ sight bills and at 16.96 for cable 
transfers, against 18.99 and 19.00. Final quotations 
for Berlin marks were 40.22 for bankers’ sight bills 
and 40.23 for cable transfers, in comparison with 
40.11 and 40.12. Italian lire closed at 8.30 for 
bankers’ sight bills and at 8.31 for cable transfers, 
against 8.27 and 8.28. Austrian schillings closed at 
18.83, against 18.83; exchange on Czechoslovakia at 
4.18, against 4.18; on Bucharest at 1.0114, against 
1.0114; on Poland at 18.85, against 18.86; and on 
Finland at 2.14, against 2.13. Greek exchange closed 
at 0.93 for bankers’ sight bills and at 0.931% for cable 
transfers, against 0.93 and 0.93%. 


XCHANGE on the countries neutral during the 
war has been subjected to considerable pressure 

as a result of the transfer of speculative attack from 
the belga to the Swiss franc and the guilder. Dis- 
counts widened alarmingly in the forward trading in 
these units. Swiss francs on Tuesday fell to a dis- 
count of 200 points under the spot rate from 85 on 
Monday. Spot Swiss exchange moved up 3% 
points to 32.3914, but the gain was out of line with 
the 11% point rise in French francs and indicated 
severe pressure on Swiss exchange. Dutch guildets 
on Wednesday fell below the gold export point from 
Amsterdam to New York of about 67.48 for gold coin. 
The export point for gold bars is 67.61, but when re- 
serves are under severe pressure, central banks occa- 
sionally resort to the sale of coin instead of bars, which 
permits a greater decline before necessitating gold 
exports. The Bank of the Netherlands has adopted 
this expedient. Nevertheless, guilders closed off 
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five points on the day at 67.46, two points below the 
export point for gold coins. The same procedure has 
been followed with respect to shipments from Amster- 
dam to Paris, as the gold exodus is due to speculation 
and flight of capital. The export point for gold 
bars from Amsterdam to Paris is about 1,022.50 
French franes per 100 guilders,-and for gold coin 
below 1,021. The rate was reported on Wednesday 
as 1,021.25. The Federal Reserve Bank reported on 
Wednesday the engagement of an additional $9 ,000,- 
000 gold abroad for shipment to New York, of which 
$6,000,000 was from Holland and $3,000,000 from 
France, the French gold having been engaged earlier 
in the week but not previously reported. On Thurs- 
day another $4,000,000 was reported from Amster- 
dam. The total engaged since the beginning of the 
movement is $54,000,000, of which more than half 
has come from Holland. 

An intensive speculative drive against the Swiss 
franc and the guilder on Thursday drove future quo- 
tations for these units to the lowest levels ever re- 
corded, with 90-day guilders offered, but virtually 
without takers, at 250 points under the spot rate and 
90-day Swiss francs quoted nominally at 200 points 
discount. Spot guilders fell to 67.23 cents, the low- 
est price since Feb. 8, and the Swiss frane declined 
to 32.36 cents. The Bank of the Netherlands in- 
creased its discount rate on Thursday from 244% 
to 314% in an effort to check the exodus of gold. 
Although the Dutch central bank is selling on'y gold 
coins instead of gold bars, in order to avail itself of 
the lower export point for gold coins, the decline is 
regarded by foreign exchange traders as confirmation 
of their view that free export of gold bars would be a 
more effective method of restoring guilders to their 
normal level. 

Bankers’ sight on Amsterdam finished on Friday at 
66.09, against 67.43 on Friday of last week; cable 
transfers at 66.10, against 67.44; and commercial 
sight bills at 66.07, against 67.41. Swiss francs 
closed at 32.29 for checks and at 32.30 for cable 
transfers, against 32.32 and 32.33. Copenhagen 
checks finished at 21.61 and cable transfers at 21.62, 
against 21.42 and 21.43. Checks on Sweden closed 
at 24.91 and cable transfers at 24.92, against 24.79 
and 24.80; while checks on Norway finished at 24.31 
and cable transfers at 24.32 against 24.19 and 24.20. 
Spapish pesetas closed at 13.65 for bankers’ sight 
and at 13.66 for cable transfers, against 13.66 and 
13.67. 


XCHANGE on the South American countries 
reflects the trend of sterling. . The business 
situation continues to show improvement. A 15% 
increase over last year in Government expenditures 
for the first quarter of 1935, which is 9,000,000 pesos 
in excess of revenues, is believed to be financed by the 
Government’s profits on its exchange operations, 
which constitute the only source of revenue not 
accounted for in the Finance Muinistry’s report. 
Under the plan of the Export-Import Bank to ease 
credit and exchange restrictions and to release about 
$200,000 ,000 in commercial balances blocked abroad , 
which was discussed in these columns last week, 
foreign governments will be asked to restrict imports 
to their capacity to transfer payments and com- 
mercial banks will be asked to join the Federal Bank 
in large credit commitments. 
Argentine paper pesos closed on Friday, official 
quotations, at 32.33 for bankers’ sight bills, against 
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3214 on Friday of last week; cable transfers at 3244, 
against 32.30. The unofficial or free market close 
was 25.65@26.00, against 2534. Brazilian milreis, 
official rates, are 8.09 for bankers’ sight bills and 844 
for cable transfers, against 8.08 and 814. The un- 
official or free market close was 634, against 63%. 
Chilean exchange is nominally quoted on the new 
basis at 5.20, against 5.20. Peru is nominal at 22.88, 
against 22.88. 


——_-oe———_ 


XCHANGE on the Far Eastern countries con- 
tinues to reflect the disturbances in the major 
European exchanges. Japanese yen tend to follow 
the swings in sterling. A London news dispatch 
dated April 2 reported that Great Britain’s effort to 
arrange international financial assistance for China 
has been suspended pending the receipt of detailed 
suggestions from the United States, France, China, 
and Japan. T. V. Soong, Chinese economist and 
former Minister of Finance, who has recently been 
made chairman of the reorganized Bank of China, 
is reported to have stated that he had Government 
assurance that there would be no inflation of Chinese 
currency. 

Closing quotations for yen checks yesterday were 
28.39, against 28.19 on Friday of last week. Hong 
Kong closed at 49@49 5-16, against 4814@48 9-16; 
Shanghai at 377%.@38, against 37144@37 9-16; Manila 
at 50.05, against 50.05; Singapore at 56.75, against 
56.45; Bombay at 36.58, against 36.40; and Calcutta 
at 36.58, against 36.40. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transters in the 

different countries of the world. We give below a 
record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
MARCH 30 1935 TO APRIL 5 1935, INCLUSIVE 





| 

Country and Monetary 
Unts 

Mar. 30 | | 


Noon Buytng Rate for Cable Transfers in New 
Value in Untied States Money 


Apr.2 | 





Apr | 


Apr.3 | Apr.4 | « 





s $s a 
.187908* .188141* .187925*| . 
.169623 .169669 | . 

.012625* .012875*| . 
.041814 | .041828 | .041871 
213858  .214625 | .214581 | .21 

4.792000 4.808250 4.807666 |4 831500 
.021158 | .621229 0211 1195 021283 

1  .066000 | ¢ 


| 401521 | 
.009347 |. 
674753 | . 
.295125*| . 
.0827 28 

| .241658 

 .188720 
.043766 
.010090 

 .136692 


ei’ =a 
.188007 * 

169746 

.012750* 














Switzerland, franc... 
Yugoslavia, dinar... 
Asia— 


Chefoo (yuan) dol'r 
Hankow (yuan) dol’r 
Shanghai(yuan)dol’r 
Tientsin(yuan) dol’r 
Hongkong, dollar _- 





, yen 
po come (S. 8S.) do’’r 
Australasia— 


372916. 
.373333 | . 
.373125 | . 
373333 | . 
482500 | 
361275. 
.280180 | . 
558125 


| (247908 
| 323585 
| 022737 


.372083 
.372500 
|. 872291 


3460  _362275 


558125 | 


.280850 
.559375 


| 022775 | . 


375833 
376250 | 
375625 © 
| .376250 | 
486875 
363500 | 
281865 — 
562500 | 


.375416 
.375833 
.375000 
.375833 
.487500 
.364655 
 .283490 


.563750 


Australia, pound -.--.- 3 800937* 3. 800312* 3.815937 * 3.812500*3. 827187+/3. 851250* 
New Zealand, pound.|3. 824062* 3. 823750*)3. 839062 * 3.835781 * 3.850625*'3.874375* 


Africa— ' 
4.735000*|4.738500* 4.756250*/4.753750* 4.775750* 4.803000* 


South Africa, pound - a 
North America— | 
Canada. é .992500 | .993020 .993463  .993515 .994322 | .997109 
Cuba, peso....._.-.- | 999200 | . 999200 | .999200  .999200 | |999200 
277500 | . 277500 | .277500 .277500 | |277500 
‘989875 | .990875 | .991062 .991718 | |994625 


Mexico, peso (silver) _| 
Newfoundland, dollar 
.320500* .3: 321970* .323380* 
, .082637* 


South America— | 
.051000* 


.800450* 
*| .537700* 











* Nominal rates; firm rates not available. 
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Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

April 4 1935, together with comparisons as of the 
corresponding dates in the previous four years: 
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991,772,842 


1,240,097 ,388) 1 ,203 040,634] 1 ,284,237,705) 1,159,493 467 
989,109,105 


eek _|1,246,981,344!1,203,720,035! ,279,972,452| 1,173,837 ,025 











a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is +1,082,150. 


WarjTalk Contrasts Here and Abroad 


The diplomatic conversations and political dis- 
cussions which have been going on in Europe since 
Germany announced its intention to free itself from 
the armament restrictions of the Treaty of Ver- 
sailles have not yet cleared the air, and rumor and 
speculation still predominate over assured fact. It 
is known that Sir John Simon and Anthony Eden 
failed to induce Chancellor Hitler to abandon his 
armament program, although some German pro- 
posals looking to security guarantees and general 
armament reduction were made which the Powers 
can hardly refuse to consider. Mr. Eden was some- 
what more successful at Moscow, and Anglo-Rus- 
sian understanding is believed to have been im- 
proved as a result of his visit, but while Stalin is 
reported to have favored some kind of general 
security pact for Eastern Europe, it was only, ap- 
parently, on condition that Germany shall be asked 
to join. Poland, torn between fear of Soviet Russia 
and a desire to avoid offending either Germany or 
France, has declined Mr. Eden’s suggestion of join- 
ing in a pact of mutual aid, and awaits the arrival 
of M. Laval, French Foreign Minister, who hopes 
to save the tenuous Franco-Polish friendship from 
its present jeopardy; while Premier Mussolini, 
with a characteristic display of realism, has unoffi- 
cially warned Europe not to expect any miracle to 
be worked at the Stresa conference of a number 
of the Powers which is scheduled for next week. 
Save for Russia, the only fruit of Mr. Eden’s travels 
appears to be a guarded expression of friendly in- 
terest on the part of Czechoslovakia. 

Meantime the three great Powers have cautioned 
Lithuania not to meddle further with the autono- 
mous territory of Memel; the Rumanian Foreign 
Minister, Nicholas Titulesco, has hurried to Paris 
to tell M. Laval, so it is reported, that unless France 
stands by the Little Entente the latter will have 
to look elsewhere; French troops are carrying on 
what are described as “practice manoeuvres” near 
the Rhine and massing on the fortified border from 
Switzerland to Belgium, and the Pope has delivered 
an allocution declaring that war at this time 
would be an insane performance and “a manifesta- 
tion of savagery.” 

Nevertheless, out of this confusion certain lines 
of future policy seem to be emerging. Every day 
that passes makes it less likely that the great Powers 
will attempt any physical coercion of Germany. 
Neither France nor Italy wants to precipitate a 
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European war, and there will be no war unless 
Great Britain supports it. The temporary irrita- 
tion, already much allayed, which was occasioned 
by Germany’s unilateral action has not shaken the 
historic British policy of avoiding Continental 
entanglements that may lead to war. Some one 
has observed that Stanley Baldwin’s famous re- 
mark, apropos of the rapid development of air war- 
fare, that the British frontier was no longer the 
white cliffs of Dover but the Rhine, might with 
some propriety be countered by a declaration from 
Chancellor Hitler, who also has an air force, that 
the frontier of Germany was no longer the Rhine 
but Dover and the Thames, and the mere contem- 
plation of what a European war might mean is 
enough to move the British Government to the 
utmost exertion to maintain peace. No one would 
venture to say that some untoward and unexpected 
incident might not happen that would bring on a 
clash, but the fact that Great Britain has invited 
Germany to take part in a naval conference at Lon- 
don shows that the strain is easing. It would be 
ridiculous to discuss naval ratios and the like with 
Germany if the Powers intended to “crack down” 
on Germany shortly for having an uncanonical 
army and air force. 

This is by no means, however, the same thing as 
saying that a European war is not lurking in the 
relatively near future. What appears to be de- 
veloping is a rapid and general return to political 
and military conditions essentially the same as those 
which obtained in Europe during the years imme- 
diately before 1914. That period, as everyone 
knows who lived through it or has read its his- 
tory, was marked by the maintenance of large arma- 
ments whose size and efficiency were constantly be- 
ing increased, an eager and anxious search for 
political alliances which would maintain the un- 
stable balance of power and hold together against 
the expected “day,” carefully planned political 
thrusts intended to test the strength of a possible 
opponent, charges and recriminations freely de- 
bated in parliaments and the press, and studied re- 
sistance to any changes that would disturb the 
political status quo. The Worid War did not de- 
stroy the old system, notwithstanding that it 
changed the form; on the contrary, it added new 
sources of political and economic irritation and re- 
sentment; but it installed the League of Nations 
and the World Court as agencies of peace, and in 
terms prepared the way for armament reduction. 
Now, with the League a helpless failure and dis- 
armament an exploded myth, with Germany no 
longer obliged to remain the under dog and hard- 
pressed Austria asserting its right to rearm, we 
have in the making, to all appearances, a return 
to the old order of things, with the same parade 
of troops and plans for further armament, charges 
and threats launched across national boundaries, 
and the prospect of compromises in which the main- 
tenance of a precarious peace and national face-sav- 
ing will be more or less skilfully combined. 

The direct interest of the United States in the 
settlement of the European imbroglio is so small 
as to be practically negligible, but its interest in 
the preparations for another war which Europe 
appears to be on the point of making is very large 
indeed. It is futile to imagine that the United 
States could be certain of keeping out of a general 
European war, since its economic interests would 
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inevitably become involved and its position as a 
neutral endangered. Unhappily, we cannot be too 
sure that President Roosevelt would prove to be 
a tower of strength in the event of an open invasion 
of American rights. It is true that his foreign 
policy, if he may be said to have one, has been 
marked by distinct aloofness from the political 
affairs of Europe except in regard to the relatively 
useless business of disarmament. He has been curi- 
ously tender, however, in his attitude toward the 
European war debtors, acquiescing with only formal 
gestures in repeated defaults, taking no exception 
to announcements that no further debt payments 
were to be expected, letting the question of a pos- 
sible revision of the debt agreement slide, and 
showing no interest, apparently, in the fact that 
Great Britain, which refuses to pay, has in each 
of its last two fiscal years had a sizable Treasury 
surplus. He has recently been represented as averse 
to any attempt at this time to re-define American 
neutral rights, but it is inexplicable that, with the 
European situation growing more acute ever since 
Chancellor Hitler came into power, he should ever 
have allowed the Department of State to bring the 
question of American neutrality into debate and to 
intimate, unofficially but none the less effectively 
as far as public opinion is concerned, that neutral 
rights might in some way or to some extent be 
waived, in the event of another war, because their 
maintenance might be difficult. 

The possible attitude of the Administration is, 
perhaps, only a matter of uneasy speculation. The 
situation in Congress, on the other hand, is at the 
moment one of real national concern. There are 


now before Congress two bills, each designed, in 
the popular phrase which an aggressive pacifist 


sentiment has supplied, to “take the profits out of 
war.” The Senate bill, based upon the recommenda- 
tions of John T. Flynn, a financial and political 
writer who has served as adviser to the Nye com- 
mittee, proposes the most extraordinary series of 
emergency war-time steps that Congress has ever 
been asked to consider. On the principle of “pay 
as you go,” a normal tax of 6% is to be levied on 
all individual incomes, with surtaxes ranging from 
10% on incomes over $3,000 to 94% on incomes over 
$10,000, while corporations will be taxed 50% on 
net income not exceeding 6% of their capital stock 
and 100% on income over that figure. The taxes 
are to be paid quarterly from the time war is de- 
clared, and exemptions and deductions are severely 
limited. Officers and directors of corporations and 
persons therein holding “policy forming positions” 
are at once to be drafted into the Government serv- 
ice, with compensation not greater than that of a 
brigadier general, and at the President’s discretion 
may be shifted to the combat corps of the army. 
They will also be subject to military law. All com- 
modity and security exchanges may be closed, all 
commodity prices fixed, priorities established, and 
property deemed essential to the prosecution of 
the war conscripted. A half-billion dollar fund is 
further established to enable a Securities Commis- 
sion to finance war industry. 

The McSwain bill, which is before the House of 
Representatives, differs from the Senate bill mainly 
in omitting tax provisions. The Senate bill was 
introduced after the Nye committee had rejected 
an extremely radical plan proposed by Bernard M. 
Baruch, who, while saying that he agreed with the 
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told the committee, “in all solemnity, that there is 
such a thing as taking the profits out of war at the 
cost of losing the war.” 

There would be no need of commenting upon these 
measures if Washington dispatches did not indi- 
cate a serious likelihood that legislation of the kind 
which they embody may be enacted by the present 
Congress. The arguments that underlie the bills 
are unsound and the bills themselves highly danger- 
ous. There is no proof that any of the wars in 
which the United States has engaged were caused, 
or their course prolonged, by the munitions 
makers against whose profits the bills are primarily 
aimed. “War industries” are not restricted to in- 
dustries manufacturing what are specifically known 
as munitions, but include, under modern conditions, 
almost every kind of production and manufacture, 
yet over virtually the entire industrial life of the 
country, for the purpose of depriving a small class 
of manufacturers of unusual profits, the President 
is to exercise complete authority, with life or death 
at the mercy of military law. The most drastic 
dictatorship which the nation has ever contemplated 
would be set up if these proposed measures became 
law, and it is pertinent to ask whether the whole- 
sale socialization of industry and trade under a 
dictator which would follow, and which a radical 
demand for the elimination of profits would make 
it easy for a dictatorial President to continue after 
the war is over, is not in the thought of the propo- 
nents of the bills. It should not escape notice, 
moreover, that while profiteering by employers is 
to be ruthlessly stamped out, nothing is said about 
subjecting civilian labor to martial law or forbid- 
ding demands for increased wages in any industry 
that can be represented as having a war bearing. 

It is not by such extraordinary measures as these 
that undue profits will be taken out of war, or the 
conduct of war made more effective. There is no 
sound reason why the generation upon which a war 
happens to fall should pay, during the years of 
the war’s continuance, as these bills appear to con- 
template, the entire cost of the conflict. A war 
may be no fault whatever of the nation which has 
te engage in it; it may happen wholly as a result 
of external causes, as it might happen to the United 
States through attacks upon American citizens or 
their property or gross violations of American 
neutral rights. The pending bills should be recog- 
nized for exactly what they are—hysterical attempts 
to remedy an evil which can be dealt with by rea- 
sonable taxation and Government regulations, and 
covert devices for socializing American economic 
life and bringing it under Executive dictatorship— 
and their enactment should be fought with the 
utmost vigor at every point. 


The Cotton Textile Industry and the 
Processing Tax 


The order of the National Industrial Relations 
Board, issued on March 26, authorizing and direct- 
ing a curtailment of production in the cotton textile 
industry, has given marked impetus to the dis- 
cussion of a serious situation involving other issues 
than those immediately connected with the pro- 
duction of cotton textiles. On its face the order 
provides for a temporary reduction in working 
hours and machine operation in some branches or 
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divisions of the industry, but with that question are 
involved such others as the practical effects of the 
Cotton Textile Code, the Government program of 
pegging the price of cotton and making loans on the 
cotton held in storage, the working of the process- 
ing tax, the decline in cotton exports, and the com- 
petition of foreign cotton goods, especially those 
from Japan. 

The order is peculiar in that its directions are 
preceded by no less than eight “whereases,” in- 
tended to be descriptive of the situation to be dealt 
with or explanatory of the authority under which 
the order was issued. The paragraphs of this long 
preamble point out that the cotton textile indus- 
try, with its nearly 500,000 employees, is “closely 
related to and affects the welfare of the cotton 
farmers and allied industries and services,” that 
“the present excess of productive capacity over de- 
mand” endangers the ability of the industry “to 
afford continuous employment and _ reasonable 
wages to its employees and affects adversely the 
economic well-being of all other persons related 
to the industry,” and that “the cost of cotton tex- 
tile products has been materially raised by a con- 
siderable increase in average hourly earnings of 
labor and the increase in the cost of raw cotton 
and the cotton processing tax.” “The sudden un- 
precedented increase in imports of certain cotton 
goods,” it is declared, “together with continuously 
declining exports, has intensified the demoraliza- 
tion of markets and caused the liquidation of do- 
mestic goods at prices below the cost of production,” 
at the same time that “inventories in certain prod- 
ucts of major importance have been accumulated 
in anticipation of demand, which demand,” for the 
reasons just stated, “has been further restricted and 
these inventories can find no reasonable market.” 
As a consequence, “there is a present choice be- 
tween a disorderly reduction and disruption of em- 
ployment, bringing distress to many mill com- 
munities, and an orderly effort to adjust the opera- 
tions of the industry to present conditions.” 

Under authority of the National Industrial Re- 
covery Act, accordingly, and of certain permissive 
provisions of the Cotton Textile Code, the order 
declares that an emergency exists in the industry, 
the period of the emergency being limited to twelve 
weeks from the date of the order, but continuing 
until terminated by the Board. During this period 
the Cotton Textile Industry Committee is authorized 
and directed to make such adjustments as it may 
find necessary in the maximum hours of operation 
of productive machinery or the number of operat- 
ing units, such adjustments, however, being limited 
to reductions of not more than 25% in hours of 
operation or the maximum number of machines 
operated. The reduction is not to apply to any 
plant which shall operate, during the emergency 
period, on a single shift schedule. The Code Com- 
mittee, however, is to act only after a special re- 
search and planning committee, created by the 
order, has investigated conditions in the industry 
and reported its findings and recommendations to 
the Board. 

The practical effect of the order, in the groups 
or divisions of the industry to which it may be 
applied, will be to reduce from 40 hours to not less 
than 30 hours the working week, and the operation 
of productive machinery from a basis of two 
shifts aggregating 80 hours to not less than 60 
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hours. The Code Authority, in a statement issued 
on the same date as that of the order, stated that 
no general reduction of hours, even temporarily, 
was contemplated, and that the order would be 
applied “only where seasonal conditions or sub- 
normal market demand in particular branches of 
the industry make it impossible to continue to 
operate at present on a full schedule.” “The or- 
derly program thus provided,” the statement con- 
tinued, “will permit the spreading of the present 
greatly inadequate demand in certain branches of 
the industry among mills, and thereby assure the 
spreading of available work among as many workers 
as possible, until such time as consumption can be 
brought up to a level more nearly in line with the 
industry’s capacity to produce.” Since the Code 
Authority also declared, however, that “the indus- 
try as a whole has been operating deeply in the red 
for months,” and that “wholesale shut-downs, with 
incalculable losses to employees and mill com- 
munities, such as have been occurring in alarming 
numbers in recent weeks, would otherwise be in- 
evitable,” it seems reasonable to expect that the 
“particular divisions or groups” which the order 
nominally affects will be found in practice to cover 
pretty much the entire cotton textile industry. 

Manufacturers of cotton textiles will doubtless 
be glad to avail themselves of such relief as a well- 
considered application of the order may afford, but 
it is obvious that such relief does not go very far. 
It may curtail the production of excess stocks, but 
it will not increase demand for goods on hand or 
reduce the cost of producing such goods as may 
continue to be turned out. The purchasing power 
of the public, which means its capacity to consume 
goods, will not be increased because selected groups 
of mills run on short time, and lowered production 
will not take more raw cotton off the market. The 
average wages of cotton mill operatives are little 
if any above a low subsistence level, and any con- 
siderable reduction, even if it does not reach the 
25% implicit in the proposed maximum reduction 
of working hours, will add a good many names to 
the relief rolls of mill communities. 

The real difficulties of the industry are in the 
policies and conditions to which the preamble of 
the National Industrial Recovery Board order 
already cited refers. With the price of raw cot- 
ton pegged by the Government at 12 cents a pound, 
and kept at that figure by the policy of loans to 
planters which shift from the grower to the Gov- 
ernment the cost of carrying the surplus crop, the 
price of cotton has been artificially raised for the 
manufacturer, and wages, low as they are, have 
been raised under the Cotton Textile Code. The re- 
sult from these two items alone has been to increase 
the costs of production beyond the point at which 
many lines of cotton textiles can be sold at a profit 
in the domestic market, and to make virtually im- 
possible an export trade where competition with 
iower production costs in foreign markets must be 
met. There is no escape from this situation as long 
as the Government policy of controlled acreage and 
production, plus price-pegging at a figure well 
above that of world markets, continues, and there 
is, unfortunately, no sign as yet that this mis- 
taken policy is to be abandoned or essentially 
modified. 

To this burden is added that of a processing tax 
of 4.2 cents a pound. Theoretically, according to 
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“brain trust” economics, the tax would be passed 
on to the consumer, redounding eventually to the 
advantage of the cotton planter in the general rise 
of prices which was to serve as the chariot wheels 
of “recovery.” What it has done, of course, in con- 
junction with Government price-pegging, is to check 
consumer demand, burden manufacturers with 
swollen inventories, and force selling at a loss if 
goods were to be sold at all. The volume of pro- 
test which has been pouring into Washington 
should, it would seem, be enough to give the Gov- 
ernment pause, but the Agricultural Adjustment 
Administration seems bent upon keeping to its 
course. 

Secretary Wallace, for example, in replying on 
March 27 to a protest of the Georgia Cotton Manu- 
facturers’ Association, trotted out the old argu- 
ment that the processing tax added only 1.3 cents 
to the cost of the cotton in a yard of muslin, about 
3 cents to the cost of the material in a cotton work 
shirt, and about 8 cents to what was required for 
a pair of overalls. Since 1932, he admitted, cotton 
had doubled in price and the processing tax had 
been added, but 400,000 more bales had been used 
in 1934 than in 1932. Dexter Stevens, vice-presi- 
dent of the National Association of Cotton Manu- 
facturers, in a statement on March 28, declared that 
Secretary Wallace’s figures showed “a complete 
lack of understanding of the true situation.” The 
Secretary, he said, “apparently considers only that 
the mills pay, and disregards the fact that every 
step in the distribution of cotton goods between the 
mill and the consumer sees an increase in the 
processing tax, due to the percentage mark-up taken 
by each one handling the product.” The recent 
sharp break in cotton prices, it should also be noted, 
has left many mills with heavy losses on cotton 
purchased or contracted for at higher prices, and 
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by reacting upon the market for textiles has in- 
creased the difficulty of effecting sales without 
further loss. Senator George of Georgia pointed 
out on March 28 that, with cotton at 1044 cents a 
pound as it was the previous day, the processing 
tax represented a sales tax of 40% on the manu- 
facturers’ raw material. Yet Secretary Wallace, in 
addition to holding out no hope on March 27 that 
the tax would be suspended, was quoted on Wednes- 
day as believing not only that the tax would con- 
tinue in force until Aug. 1, the beginning of the 
new crop marketing year, but that “statistically” 
the price situation appeared to warrant an increase 
from 4.2 cents to 4.8 cents. 

The problem of reviving the export trade for 
American cotton textiles is further complicated by 
uncertainty regarding Secretary Hull’s tariff pro- 
gram, and by the fact that low-cost Japanese tex- 
tiles, which are entering the United States in in- 
creased quantities notwithstanding high tariff 
levies, are also competing vigorously in other coun- 
tries. Organized labor is reported as aroused by 
the prospect of a reduction of 25% in wages under 
the order of the National Industrial Recovery Board, 
and threats of another textile strike have been 
openly made. Altogether, the plight of the cotton 
manufacturers is a serious one. The strike threat 
seems, on the whole, the least important danger 
in view of the continuance of widespread unemploy- 
ment. The other difficulties, however, are due 
much less to inherent weaknesses in the set-up of 
the industry than to Government policies which 
make it impossible for most mills to operate at a 
profit. As long as the profit motive is, in one way 
or another, under Administration attack, industrial 
conditions in the cotton textile field will continue 
to be chaotic, and it is upon Administration policies 
that the fight should be kept up. 


Annual Report of Federal Reserve Bank of New York—Most Important Development 
of Year “Unparalleled Expansion’? of Metallic Base for Currency and Credit 
Supply—Bank Reserves Sufficient to Support Expansion of Credit Which Would 
Raise Deposits té $80,000,000,000—Bank’s Foreign Relations 


In its twentieth annual report, issued March 29, the Fed- 
eral Reserve Bank of New York describes as probably the 
most important banking development of the year “the un- 
paralleled expansion of the metallic base for the currency 
and credit supply of the country, the major element in 
which was the increase in the dollar amount of the monetary 
gold stock of the United States, following the passage of 
the Gold Reserve Act of 1984 near the end of January.” 
The bank presents figures to show (in round numbers) the 
dollar value of this country’s gold stock at the end of each 
year since 1914, the figures for the latter year being $1,813.- 
000,000 as compared with $8,238,000,000. From the report 


we quote: 

As the figures in this table indicate, the dollar value of the gold stock 
at the end of 1934 was nearly double the average amount in preceding 
years since the World War, and was about 4% times ae large as at the 
end of 1914. The largest factor in the increase during 1934 was the 
revaluation of existing supplies of gold held by the Treasury at $35 an 
ounce instead of $20.67 an ounce, which resulted in a write-up of approxi- 
mately $2,800,000,000 in the gold stock held at the end of January. In 
addition, a very large increase in the gold stock resulted from an inflow 
of gold from other countries following the resumption of purchases and 
sales of gold by the United States Treasury at the beginning of February. 


In discussing “the potential and actual expansion of the 
money supply,” the bank makes the statement that “in view 
of the fact that all member banks have excess reserves 
averaging around 85% of their required reserves, the present 
volume of bank reserves presumably would support an 
expansion of credit which would raise deposits to some- 
thing like $80,000,000,000 as compared with an average of 
$55,000,000,000 of deposits in 1929.” Under this head, the 
bank has the following to say, in part: 


In December 1934 the deposits of New York City member banks, exclu- 
sive of Government deposits which are specifically secured and required 


no reserve, averaged around $7,000,000,000, which is approximately the 
same amount as in December 1929. Yet, at the end of 1934 these banke 
had excess reserves equal to about two-thirds of their legal reserve require- 
ments. In other words, their total reserves at the end of 1934, assuming 
the same ratio of deposits to reserves as at present, would support an 
expansion of credit which would raise their deposits to more than $11,500,- 
000,000, an amount far larger than ever before. For the district as a 
whole the potential expansion of credit that could be based on the 
reserves held by member banks at the end of 1934 would raise deposits 
from about $10,000,000,000 to about $15,000,000,000, as compared with 
leas than $10,500,000,000 in 1929. 

Recent data for all banks throughout the country are not available, but 
on the basis of member bank data it seems likely that total deposits of 
all banks at the end of 1934 were in the neighborhood of $44,000,000,000, 
exclusive of inter-bank deposits. In view of the fact that all member 
banks have excess reserves averaging around 85% of their required reserves, 
the present volume of bank reserves presumably would support an expan- 
eion of credit which would raise deposits to something like $80,000,000,000, 
as compared with an average of about $55,000,000,000 of deposits in 1929. 

Although the actual expansion of bank credit and deposits during the 
past year may seem small in comparison with the potential expansion 
indicated above, it tas, nevertheless, been substantial. In fact, the 
increase both in total loans and investments and in demand and time 
deposits of member banks in 1934 was larger than in any preceding year 
since 1919. .. . 

The extent to which potential expansion of bank credit and deposits, 
represented by excess bank reserves, is followed by actual expansion is 
dependent upon the development of effective demands for credit. The 
principal channel for credit expansion in 1934, as in 1933, was Treasury 
financing to provide funds for the Government relief and recovery program. 
During the year the principal New York Ojity banks increased their hold- 
ings of Government securities and Government-guaranteed securities by 
approximately $1,100,000,000, or nearly 50%. At the same time, the 
reporting member banke in other principal cities throughout the country 
increased their holdings of Government securities and Government-guaran- 
teed securities by approximately $1,400,000,000, which represents an 
increase of about 46% during the year. At the end of 1934 holdings 
of such securities represented 46% of the total loans and investments of 
the New York City banks, and 40% of the total loans and investments 
of reporting banks in other principal cities, as compared with 14144% in 
New York and 12% in other principal cities at the end of 1930. 

Except for a substantial seasonal expansion of loans during the autumn 





Volume 140 


period of crop moving and seasonal business activities, there was little 
evidence during 1934 of an increase in bank credit in forms other than 
investments in Government securities. In fact, the total loans of the 
principal New York City banks were about $380,000,000 less at the end 
of 1934 than at the end of 1933, and the total loans of the reporting 
banks in other principal cities were approximately $370,000,000 less than 
at the end of 1933, due chiefly to the continued liquidation of security 
loans accompanying irregular security markets throughout the year. 
Toward the end of 1934 security loans in the reporting member banke 
were at levels about as low as at any time since 1919. There appears to 
have been some further decline also in foreign loans, but the volume of 
domestic commercial loans outstanding in the reporting banks apparently 
was not materially changed, further liquidation or writing off of old 
loans being offset in the total by new loans made during the year, 
including loans made indirectly through the commercial paper and 
acceptance markets. 


At the outset of the report dealing with the money market 
in 19384 and noting the “unparalleled expansion of the 
metallic base,’ to which we have already referred, the bank 
points out that “the principal developments in the money 
market during 1934 arose largely out of the new monetary 
legislation and the financing of the Government relief and 
recovery program. According to the report, a major element 
in the gold inflow “appears to have been a movement of 
capital to this country, representing in part the repayment 
of short-term foreign indebtedness and the repurchase at 
low cost of foreign dollar securities outstanding in this 
country, and in part an increase in foreign deposits in the 
United States and foreign investment in American securi- 


ties.” The report adds: 

The change in the gold value of the dollar also tended to increase the 
balance of payments due this country by other countries, as it had the 
effect of increasing the cost to the citizens of the United States of every- 
thing purchased abroad and of reducing the cost to foreigners of goods 
purchased in this country, thus tending to restrict imports and to etimu- 
late exports. The effect on the foreign trade of the United States was 
to a considerable extent counteracted by higher tariffs abroad or exchange 
restrictions, but nevertheless the excess of merchandise exports from the 
United States over importe during 1934 increased to $478,000,000 as com- 
pared with $225,000,000 in 1933. 


With regard to the Government’s silver purchases, the 
report, in part, says: 
Silver Purchases 


Another piece of monetary legislation which was a factor of some im- 
portance in the money market position in 1934 was the enactment on 
June 19 1934 of the Silver Purchase Act of 1934, providing for the purchase 
of silver at home or abroad until the aggregate silver holdings of the 
Government are equal in value to one-third of the monetary gold holdings 
of the United States. Under authority of this Act, the Secretary of the 
Treasury has made substantial purchases of silver during the year. The 
amount of these purchases has not been reported currently by the Treasury, 
but the silver holdings of the Government shown by published Treasury 
statements have increased substantially. At the end of 1934 the statement 
showed $720,000,000 of silver, held chiefly against silver certificates out- 
standing, as compared with $507,000,000 at the end of 1933; also 
$87,000,000 cost value, and $11,000,000 recoinage value, of silver in the 
general fund of the Treasury, as compared with $36,000,000 at the end 
ef 1933. 

Since the Treasury is authorized to issue silver certificates against silver 
purchased, the acquisitions of silver during 1934 aleo tended to increase 
the metallic base for the currency and credit system of this country. The 
issue of silver certificates against silver acquired by the Government was 
begun promptly, and at the end of the year the volume of silver coin and 
silver certificates in circulation showed an increase of $210,000,000 over a 
year previous. 


Under the head “Fiscal Agency Operations,’ the report 
states that “the activities of the bank during the past year 
were devoted more largely than at any time since the war 
to operations incident to its duties as fiscal agent for the 
United States Government in the Second Federal Reserve 
District.” “One of the most important duties of the bank 
in this connection,” says the report, ““was to assist the Treas- 
ury in planning new Government financing, and to handle 
for the Treasury the mech: nics of selling new Government 
securities and redeeming maturing securities. Continuing, 
the report says: 


The bank kept the Treasury informed constantly of conditions in the 
market for Government securities and of investment tendencies, and 
endeavored in every way to help the Treasury to adjust ite offerings of 
new Government securities to market conditions. The success of the 
Government financing program is indicated by the fact that, despite an 
increase of about $4,500,000,000 in the national debt, long-term Govern- 
ment securities sold at prices that yielded an average of about 2.80% in 
December 1934 as compared with about 3.50% in December 1933. 

During 1934 the Federal Reserve Bank of New York sold for the United 
States Treasury in this district a tota] of about $8,500,000,000 of Govern- 
ment securities. This huge volume of securities included nearly $3,000,- 
000,000 of new securities the proceeds of which contributed to the funds 
required by the Government for emergency expenditures for the relief and 
recovery program. In addition, over $5,500,000,000 of securities were 
issued in exchange for or to replace maturing Government obligations of 
various kinds. 

The work of the securities department of the bank was devoted more 
largely than in a number of years to the handling of subscriptions to and 
illotments of these new issues of Government securities, and a huge volume 
of work was also involved in the handling by the Government bond and 
safekeeping department of the issue of new securities, the redemption of 
maturing securities, denominational exchanges of outstanding securities, 
and the maintenance of records of the liabilities to the Government of 
Aepositary institutions for deposits arising out of payments for Government 
securities purchased by such institutions. Redemptions and exchanges of 
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maturing Government securities during the year amounted to about $5,500,- 
000,000, and the volume of denominational reached a total of 
$5,000,000,000. These amounts, together with the issue of $8,500,000,000 
of new securities, brought the total of Government securities handled to 
more than $19,000,000,000. 

Another function of the Federal Reserve Bank of New York as fiscal 
agent for the Government which reached huge volume in 1934 wae the 
custody of collateral for loans made by the various Government agencies 
and subsidiary corporations, especially the Reconstruction Finance COorpo- 
ration and the Farm Credit Administration. The work done in this con- 
nection involved the receipt and checking of collateral deposited by bor- 
rowers with these corporations, the receipt and crediting of interest, sub- 
stitutions of collateral, and the maintenance of complete records on all 
such transactions. At the end of 1934 the volume of collateral in the 
custody of the Government bond and safekeeping department of the bank 
which was held for the various Government agencies reached a total of 
more than $3,000,000,000. 


The report, among other things, discusses at length “For- 
eign Exxchanges and Gold Movements,” and summarizes, as 
follows, the additions to the monetary gold stock of the 
United States during 1934: 
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The bank has the following to say as to its foreign 


relations : 

During 1934 accounts were opened at this bank, with the approval of 
the Federal Reserve Board, for the Banco Central de Guatemala and the 
Banco de Mexico. This raised from 33 to 35 the number of foreign banks 
of issue (and the Bank for International Settlements) with which relations 
are maintained by the Federal Reserve Bank of New York on behalf of 
all 12 Federal Reserve banks. Balances maintained by foreign corre- 
spondents with this bank rose from $4,233,000 at the close of 1933 to 
$19,394,000 at the end of 1934. 

No new credits were extended to foreign central banks in 1934 by the 
Federal Reserve banks. The principal amount of the credit outstanding 
in favor of the National Bank of Hungary, described in the nineteenth 
annual report of this bank, was reduced to $3,140,000 by the repayment 
of $417,000 during the past year. 


$21,400,000/$1 ,399 800,000 





eoceccee s2,208,200,000 








$21 sistas tie. tetini 





Sneaking Past the Constitution 


[From the New York “Herald Tribune” of April 3] 


The Roosevelt Administration is nothing if not ingenious 
in the wiles of politics. Whether the question is of depart- 
mental propaganda upon a mass-production scale or of 
individual artistry ‘on the air, there is high skill in con- 
ceiving and constant attention in execution. 

There can be no criticism of political acumen when it is 
exercised honestly and fairly to influence public opinion. 
But when the same sort of craftiness is applied to the task 
of evading the Constitution of the United States there is 
a quite different story. 

The attitude of the present Administration has always 
lacked candor in dealing with this vital question. Mr. 
Roosevelt has been careful to pay lip service to that docu- 
ment. Yet, at the same time, there have been thinly-veiled 
threats by members of his Administration that unless the 
Supreme Court upheld their legislation the court would be 
enlarged and packed with sympathetic radicals. 

There has not of late been as much talk of using this 
rough method of undermining the Constitution, possibly 
because of the strength and unanimity of the Supreme 
Court’s findings. In its place, however, comes a method 
hardly less destructive or reprehensible. That is of evad- 
ing critical tests of the New Deal’s constitutionality. 

The flagrant action taken in the Belcher case brings this 
issue to an unpleasant and threatening climax. This litiga- 
tion originated in the State of Alabama. The head of a 
lumber company was charged with violating the lumber 
code in the essential provisions of maximum hours and 
minimum wages. The defendant did not contest the truth 
of the charges, but pleaded the unconstitutionality of the 
code and National Recovery Administration generally. The 
district judge dismissed the charges and sustained the con- 
stitutional plea. 

Here was a clear and fair test of the fundamental issue. 
It was so accepted by the Department of Justice. Appeal 
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was taken to the Supreme Court and the case there argued 
in the first week of January. Then last week, as a decision 
was momentarily awaited, the department made a right- 
about face and asked leave to withdraw the charges and 
drop the case. The court granted the request. 

There can be but one inference from this extraordinary 
conduct, that the Department of Justice felt sure that 
National Recovery Administration was in its fundamentals 
unconstitutional and that the Supreme Court was about so 
to hold. Yet the Administration has the effrontery, while 
thus dodging a final decision in the courts, to go before 
Congress and ask for an extension of National Recovery 
Administration for two years, modified only in detail, and 
retaining all the essenticls which the Alabama court found 
to be unconstitutional. 
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The politics involved in the quashing of the litigation is 
obvious. Mr. Roosevelt was plainly afraid that Congress, 
faced by a blunt warning from the Supreme Court, would 
balk at signing on the dotted line. But what can be said 
in defense of an Administration which seeks thus to sneak 
past the Constitution a law which flouts its fundamental 
clauses? 

Nullification is a word which has a black past in the 
records of the nation. But the doctrine of frank nullifica- 
tion was at least an honest and candid interpretation of 
the Constitution. This latest policy of the Administration, 
amounting to a temporary nullification by subterfuge, is 
neither honest nor candid. It belongs with a distressingly 
long list of Administration acts which cast doubt upon the 
fundamental sincerity of its plans and methods. 


The New Capital Flotations in the United States During the Month of 
March and for the Three Months Since the First of January 


Total financing in the United States during the month of 
March at $288,494 ,956 was on alarger scale than any other 
month since July 1934, when $375,592,113 was reported. 
The grand total for March compares with $95,817,805 for 
February and $140,851,689 for January. The corporate 
issues put out in March amounted to $120,165,000, while the 
State and municipal awards aggregated $148,329,956. 
There was also an issue of $20,000,000 Federal Intermediate 
Credit banks 144% debentures. Of the $288,494,956 grand 
total of financing during the month, no less than $180,415,750 
was for refunding purposes, that is to take up old issues out- 
standing, leaving $108,079,206 as the month’s strictly new 
capital demand. 

Financing by the United States Government continues 
unabated and in March included four blocks of Treasury 
bills sold on a discount basis, sale of ‘“‘baby bonds”’ through 
post offices and new offerings of 20-25 year 274% Treasury 
bonds made in connection with the Treasury Department's 


volved the lowest interest rate paid by the Government on 
long-term securities in modern times. Subscriptions received 
and allotted on the two offerings totaled $2,013 ,884,200, 
of which approximately $1,500,000,000 was for the 2%% 
Treasury bonds of 1955-60 while $513,884,200 was for the 
154% Treasury notes series A, 1940. 

An offering «f Treasury bills in two series, $50,000,000, 
or thereabouts, of 182-day bills, and $50,000,000, or there- 
abouts, of 273-day bills, was announced by Mr. Morgenthau 
on Feb. 28. Both series, however, were dated Mar. 6, 
and hence form part of the Government financing for the 
month of March. The 182-day bills mature Sept. 4 1935, 
while the 273-day bills come due Dec. 4 1935. Subscriptions 
to the two series totaled $309,580 ,000, of which $152 ,020,000 
was for the 182-day bills and $157,560,000 was for the 273- 
day bills. The amount accepted totaled $100,186,000, of 
which $50,114,000 was for the 182-day bills and $50,072,000 
was for the 273-day bills. The average price for 182-day 


bills was 99.949, equivalent to an average rate of 0.10% ona 
bank discount basis, while the 273-day bills brought an 
average price of 99.889, equivalent to an average rate of 
0.147% on a bank discount basis. This financing provided 
for the refunding of $75,290,000 of similar securities, leaving 
$24,896,000 as additional debt. 

Mr. Morgenthau on March 7 announced a combined 
offering of $50,000,000, or thereabouts of 182-day Treasury 
bills and $50,000,000, or thereabouts of 273-day Treasury 
bills. Both offerings were dated March 13, the 182-day bills 
maturing Sept. 11 1935 and the 273-day bills coming due 
Dee. 11 1935. Subscriptions to the two offerings totaled 
$250 337,000 of which $129,722,000 was for the 182-day 
bills and $120,615,000 was for the 273-day bills. The amount 
accepted totaled $100,201,000 of which $50,052,000 was for 
the 182-day bills and $50,149,000 was for the 273-day bills. 
The average price for the 182-day bills was 99.953, the 
average rate on a bank discount basis being (.094%, while 
the 273-day bills brought an average price of 99.893, 
equivalent to an average rate of 0.141% on a bank dis- 
count basis. This financing provided for the refunding 
of $75,365,000 of similar securities leaving $24,836,000 as 
additional debt. 

Another offering of Treasury bills in two series, $50,000,- 
000, or thereabouts, of 182-day Treasury bills, and $50,- 
000,000, or thereabouts, of 273-day Treasury bills was 
announced on March 14 by Mr. Morgenthau. Both offerings 
were dated March 20, the 182-day bills maturing Sept. 18 
1935 and the 273-day bills coming due Dec. 18 1935. Sub- 
scriptions to the two issues totaled $171,976,000, of which 
$104,570,000 was for the 182-day bills and $67,406,000 was 
for the 273-day b.lls. The amount accepted was $100,131 ,000 
of which $50,125,000 was for the 182-day bills and $50,- 
006,000, was accepted for the 273-day bills. The average 
price for the 182-day bills was 99.953, the average rate on a 
discount basis being 0.094%, while the 273-day bills brought 
an average price of 99.889 the average rate on a discount 
basis being 0.147%. This financing provided for the re- 
funding of $75,041,000 of similar securities leaving $25,- 
090,000, as an addition to the public debt. 

On March 21 Mr. Morgenthau announced a further 
combined offering of $50,000,000, or thereabouts of 182- 
day Treasury bills and $50,000,000, or thereabouts of 273- 
day Treasury bills. Both offerings were dated March 27, 
the 182-day Treasury bills maturing Sept. 25 1935 and the 


plans for retiring approximately $1,850,000,000 of Fourth 
414% Liberty Loan bonds called for redemption on April 15. 
and 5-year 154% Treasury notes series A offered in exchange 
for $528,000,000 of Treasury notes series C 1935, which 
matured March 15 1935. These offerings are dealt with at 
length in our remarks further below. 

Because of the importance and magnitude of Federal 
financing we furnish below & summary of the United States 
issues of all kinds put out during the month of March and 
also those put out during the two months preceding giving 
full particulars of the different issues, and presenting a 
complete record in that respect for the first three months of 
the current year. 


New Treasury renenitas Paving the Month of March 

Under-Secretary of the Treasury Coolidge announced on 
March 3, as the Treasury Department’s March 15 quarterly 
financing, offerings of an issue of 20-25-year Treasury bonds. 
and an issue of 5-year Treasury notes to meet maturities of 
approximately $2,378,000,000. The refunding operation 
consists of an offering of 274% Treasury bonds of 1955-60 in 
exchange for third-called Fourth 444% Liberty Loan bonds 
called for redemption on April 15 1935, and an offering of 
154% Treasury notes of series A-1940 in exchange for 
$528 ,000 000 of Treasury notes of series C-1935, maturing 
March 15 1935. Approximately $1,850,000,000 of the 
Fourth Liberty bonds are involved in the third eall. The 
subscription books for the offering of 154% notes were closed 
on March 8, while those for the offering of 274% bonds were 
closed March 27. 

The amounts of the offerings of the Treasury bonds and 
notes were to be limited to the amount of maturities tendered 
in exchange, it was announced. Cash payment will be made 
for called Liberty bonds and the maturing 244% notes not 
tendered in exchange for the new bonds and notes. 

The new 24% bonds are dated March 15, and will 
mature March 15 1960, but are redeemable at the option of 
the United States at par and accrued interest on and after 
March 15 1955. The 15% notes are also dated March 15 
1935 and will mature March 15 1940. The notes are exempt, 
both as to principal and interest, from all taxation, except 
estate or inheritance taxes, and the bonds are exempt from 
all taxation except estate or inheritance taxes and the 
surtaxes. Mr. Coolidge stated that the new bond issue in- 
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273-day Treasury bills maturing Dec. 24 1935. Subscriptions 
to the two issues totaled $225,515,000, of which $108,329 ,000 
was for the 182-day bills and $117,186,000 was for the 273- 
day bills. The amount accepted totaled $100,150,000 of 
which $50,079,000 was for the 182-day bills and $50,071,000 
was accepted for the 273-day bills. The average price for the 
182-day bills was 99.945 equal to a discount rate of 0.109%, 
while the 273-day bills brought an average price of 99.864 
equivalent to an average rate of 0.180% on a bank discount 
basis. This financing provided for the refunding of $75,- 
ak ,000 of similar securities, leaving $25,127 ,000 as additional 
ebt. 

Mr. Morgenthau on March 28 announced a new offering 
of $50,000,000 or thereabouts of 272-day Treasury bills. 
The bills were dated April 3 and will mature Dec. 31 1935. 
Subscriptions to the issue totaled $119,428,000, of which 
$50,018,000 was accepted. The average price for the 
Treasury bills was 99.882, equivalent to an average rate of 
0.157% on a bank discount basis. The rate on this offering 
compares with 0.109% (182-day bills) and 0.180% (273-day 
bills) dated March 27; 0.094% (182-day bills) and 0.147% 
(273-day bills) dated March 20; 0.094% (182-day bills) and 
0.141% (273-day bills) dated March 13, and 0.10% (182- 
day bills) and 0.147% (273-day bills) dated March 6. 

It was announced by the Treasury Department on 
April 1 that sales of United States Savings bonds, popu- 
larly known as “‘baby bonds,” reached about $50,600,000 
face value during the month of March. As these bonds are 
being sold on a discount basis, the amount actually paid to 
the Treasury was about $38,012,982. 

In the following we show in tabular form the Treasury 
financing done during the first three months of this year. 
The results show that the Government disposed of $3,153,- 
774,182, of which $2,990,638,200 went to take up existing 
issues and $163,135,982 represented an addition to the 
public debt. For March by itself, the disposals aggregated 
$2 452,565,182 of which $2,314,603,200 represented re- 
funding and $137,961 ,982 was new indebtedness. 


UNITED STATES TREASURY FINANCING DURING THE FIRST THREE 
MONTHS OF 1935 





Amount | 
Accepted 


Amount 


Due Applied for Price 





99.949 
99.942 
99.926 
99.927 
99.931 


. 
75,150,000| Average 
75,185,000) Average 
75,079,000| Average 
75,129,000) Average 
75,106,000| Average 


$ 
214,130,000 
141,685,000 
142,359,000 
232,573,000 
203,618,000 


182 days 
9'182 days 
182 days 
182 days 
182 days 





375,649,000 


75,185,000| Average 
75,112,000| Average 
75,024,000| Average 
50,054,000| Average 
50,185,000 


325,560,000 
y38 012,982 





99.939 
99.944 
99.941 
99.946 


262,895,000 
196,853,000 
156,544,000 
120,712,000 
165,180,000 








y38 012,982 
152,020,000 
157,560,000 


Average 99.949 
Average 99.889 
100 


100 
Average 
. ’ Average 
50,125,000 Average 
50,006 ,000| Average 
50,079,000| Average 
50,071,000) Average 


2,452,565,182 


3,153,774,182 
z Approximate. 


99.953 
99.893 
99.953 
99.889 
99.945 
99.864 





Marc 























Gran 
y ae wane on purchase price. 


USE OF FUNDS 





* Average rate on a bank 





New 
Indebtedness 


Total Amount 
Accepted 


$75,150,000 
75,185,000 
75,079,000 
75,129,000 
75,106,000 


$375,649,000 
$75,185,000 


Type of 

Securtly Refunding 

$75,150,000 
75,185,000 
75,079,000 
75,129,000 
75,106,000 


$375,649,000 


$75,185,000 
75,112,000 
75,024,000 
75,065,000 











$25,174,000 





$25,174,000 


$38,012,982 
24,896 ,000 








y$38 012,982 
50,114,000) | 
50,072,000) | 
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Features of March Private Financing 

Making further reference to the corporate offerings 
announced during March, it is found that there were but 
seven new issues, all long-term and totaling, as previously 
stated, $120,165,000. In February there were also seven 
new corporate issues but their aggregate was only $29,791,- 
000. The increase over February resulted from two issues of 
exceptional size, namely $45,000,000 Pacific Gas & Electric 
Co. Ist & ref. mtge. 4s G, 1964, offered at par, and $43,- 
000,000 Swift & Co. lst mtge. 334s, 1950, also offered at 
par. The rest of the month’s corporate financing comprised: 
$16,000,000 Chicago Union Station Co. Ist M. 4s, D, 1963, 
issued at 101 to yield 3.94%; $7,000,000 Wisconsin Public 
Service Corp. Ist lien & ref. mtge. 514s, C, 1959 priced at 95% 
to yield 5.85%; $6,470,000 Great Northern Power Co. Ist 
mtge. 5s, 1950, and $1,750,000 Murray Corp. of America 
lst mtge. 6's 1942, both issues representing extension of 
maturities and $945,000 Litchfield & Madison Ry. Co. Ist 
mtge. 5s 1959, floated at 9934 to yield 5.02%. 

The portion of the month’s financing used for refunding 
purposes was $112,220,000, or slightly over 93% of the 
total. In February the refunding portion was $23,291,000 
or about 78% of the total while in January it was $2,459,000 
or about 31% of the total. In March 1934, the amount for 
refunding was $12,569,200 or more than 47% of the total 
for that month. 


Included in the month’s financing was an issue of $20,- 
000 ,000 Federal Intermediate Credit banks 144% debentures 
due in three and six months, offered at price on application. 

There were no new fixed investment trust issues marketed 
during the month. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for March and the three months ending 
with March: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1935 New Capttal | Refunding Total 





MONTH OF MARCH— 3 DJ 
Corporate— 
Domestic— 
Long-term bonds and notes 
Short-term 


112,220,000} 120,165,000 


Canadian— 
Long-term bonds and notes 


Preferred stocks 
Common stocks 
Other foreign— 
Long-term bonds and notes 





Total corporate 
Canadian Government 
Other foreign Government 
Farm Loan and Government agencies - - . 
*M unicipal—States, cities, &c 
United States Posessions... ...-..-.-- 





Grand total 108,079,206} 180,415,750!) 288,494,956 
3 MONTHS ENDED MARCH 31— $ $ $ 

Corporate— 
Domestic— 





15,223,000} 123,355,000] 138,578,000 


Long-term bonds and notes 
14,615,000 


NNR ee RL AD 2c 


Common stocks 
Canadian— 


Common stocks 
Other foreign— 
Long-term bonds and notes 





Total corporate 
Canadian Government 
Other foreign Government 
Farm Loan and Government agencies. - - 
* Municipal—States, cities, &c 
United States Possessions 


62,700,000 
74,166,798| 298,880,234 


433,000 
Grand total 250,858,436| 274,836,798! 525,695,234 


224,713,436 
433,000 




















z1,500,000 ,000) 
513,884,200) 


50,052,000) | 
50,149,000) | 
| 75,041,000) 


| 75,023,000) 


50,125,000 
50,006 ,000 
50,079,000 
50,071,000 


z1,500,000,000 
513,884,200 
75,365,000 





24,836,000 
25,090,000 
25,127,000 





$2,452,565,182 


$2,314,603 ,200 


$137 ,961,982 











$3,153,774,182 


$2,990 638,200 





$163,135,982 





y Amount based on purchase price. z Approximate. 


* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 


In the tables on the two succeeding pages we compare 
the foregoing figures for 1935 with the corresponding figures 
for the four years preceding, thus affording a five-year 
comparison. We also furnish a detailed analysis for the 
five years of the corporate offerings, showing separately 
the amounts for all the different classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during March, including every 
issue of any kind brought out in that month. 





April 6 1935 









































SLL‘ LIP’? 








jO00'OLT'S 


829'6EE'9Z 


ee 


1000°0Z2*Z1T 





008 OSh'Z 
000° T8'9 


829° 809'F 


| 


| 





: 


SLL°LE'Z 


SNOOURTOOST AY 
~~ 7O7p ‘SUyploY *Suypes ‘s3sn19 * aay 
Suyddyjqg 


to 
SUPINJOVJNUVUL PUB [epIQSsNpuUy 10430 
SOJIOSSOOO" PUB SIOIOT 
SIBINQOVNUuveU yueUId ND” 
079 ‘19ddoo ‘Teo ‘19048 ‘uoOJy 


SNOOUE[OIS] [Y 


~~~92p ‘Suyploy ‘Zuypes ‘sysn79 *Auy 


qeqqny 

wneenceenneeee 7.2 
SUPAINPRNUVU pus [VLysSN puy 10430 
SOLIOSS90N" PUL SIOIOT 
SIOMIORNnuvwl yuoudmby” 
077 ‘J0dd09 ‘TeOd ‘19048 ‘mOI] 








000'096'9€ 








002° T9068 























FO i ng Ra Ae OE ~ snoeUsy]]s08] JV 
~~~oap ‘Sujploy ‘Zuypesy ‘syenJ9 *Auy 
Sitececessesceceeeseos a 
Sa. Loot | 

SUPANOVNUVUL PUL [eLNSN pul 10430 
SO}JOSSOONe PUB S1OIO J 
SIOINjOVNUeU yuoUIdINdD|Y 
077 ‘10ddo0o ‘[eoOo ‘[o0948 ‘uO 


speolTey 
—89}0N @ spuog ui419e]-340uS 
le ee ee ee ee en ee ee ee a T#30,L 








008 OEF'Z 
ooo tere 








SnoeUuseyl[sost J 
~~~o2p “Buyploy ‘Zuypesy ‘s9sn19 *Auy 


zoqqny 
ow ‘sBuypring ‘puwy 


Speorlyey 
—89I70N PUs spuog uls0]|-Zu07] 




















burpunfoy 





jpndvg Nan; 





burpun fay 





jpndvy man 





Ourpun fay 





jpndvg nan 











Ssét 








pet 








| 


oe6t 


HOIAUVW AO HLNOW 











SUVaA SAld YOA HOUVW JO HLNOW 3HL YOd SALVLS GALINN JHL NI SANSSI ALVAOdUOD MAN AO ONIdNOUD GNV AALIVAVHSD 
‘QUsTITIBAOH TeIOpey O43 JO AOUESe Aue WO’ soTzTed}OyUNU pus 883839 Aq PoEUTeIQO SpuNj OpN[ouy 40U Op soINF}J Osey,T, » 














000" SEl'SkT 


| TS9"S8Z'99¢ 


1¥o°S16 161 











ISS" PLo'Slz 
000°000°ST 





LIE‘OLF'6Z 


P22‘ ZF 'Z9T 


Lit‘ ore'6I 


P6T' LIS’ OT 


LOS 1S" 6FI 


£9E" 2E0'0¢ 


CrP rise’ 66 


996 ' F6r' 88Z 


OS2‘STP'O8T 


902Z'62L0'80T 








000°S0F 
¥20°062'801 


'000°000°¢ 


POT SOP ST 
000°000°2Z 











TS6T 


OLP'SZS"z 
009°Z1Z. 








RLS ESSE 
000°SZE' I 
000°0Z. 
000°18¥'Iz 


O06 009 cI 


829° S8Z'E 
000°SZE"T 
090°0SZ, 

O08'T16's 


000'S0F Ost 


000'065 Stl 














1Dj}0.L 





burpunfoy 





{DAD NAN 


1DI0L 





burpunfay 





[#303 puwir 
~"""“SUOISSe880g 893243G PezTULp 
~~" o9p ‘S013 ]9 ‘80383g “[edyoyuNW, 
~“seyoUuese *2A0r) puv UVO WIE 
~“~~“3USTMIUIZAOT) UBIS103 10430 
VUSMIUZGACT) UBIPEeURD 
@3¥10d109 [#20] 


W1193-32104G 
“s030U pue spuog ul10e3-Zu07 


1193-3104 
“$030U pUue spuog ulie}-Zu077 




















ve6t 








Se6ét 





HOUVW AO HLNOW 





SUVZA JAld YOA HOYUYW YO HLNOW AHL AOA ONIONYNIS TWdIDINNW GNV NYO WUV4 ‘LNAWNYFAOD NOIMUOd “ALVAOdUOD JO AUVWWNS 











Volume 140 






































































































































$66'890'0ST S'esz‘et jezg"eLL*eet IS22°68P LOL |SZZ'°S¥S'08 1000°I¥9‘9z CSP'Ssl'6r  —- j00Z" LE" 9T C8Z' LIS*se 000'Z89°ZST jOOO'OLE'ZET jOO0O'ZTL‘6I ~~ ““S8}3]INSES 078100109 [830.1 
PSE? © [enn .a.0e 009042 % icehne” Wakalhes  Ereikcien 000°09S_ = |TTTTTTTZ — }000*S _ ee ee a Len erenoneodsation snoouvtfoost 
ee eee ee ee 6. Lcocesse ‘Bagoatds . Mikgmcas ~ [cboceessofandehene > Mgeckeceey.” Tuaediune— Qlacceces — [evcelcenaee nero 
ogugor'g vw------—fogetgor'g = emzzn-=-rzzzzzcvz [>= ooo'geg  |aa-=- == glee = pesendhs | pecanese. - Eeceeeecs ~ pepeetvtocsseuseuvens dana 
SEED. Aewccccce 000°9£0'9 000°006 _ spiancitiie 000°006 _ pattie Medbude Spoieatee dente edie seal potwnecishnen sondern eeaanems 
ee. seroceres 092‘ 16% 000°0zS°9 |000°00T 000‘0ZF'9 SSP'ZEF'ST j000'SOS'Z  [SSF'FZI'IT ||OCZ‘SI6'sb [OO0O'STZ‘9F jocz‘sOZ°Z | BujaNgo"NUVUT pu feLNsnpuy J0qI0 
ER pane 2S occa ee oe 2 EE i ne, SOR PCR ee: Nepean 000 TF6 2 000° LFP*Z 000*00¢°¢ “Seer =" "S8LOSs9008 PUB SIOZ0]V 
etme OEE” smerumtaaie + orca eee aonb eat wee <) SOREN pc ipa er ge ee ee ee nk heal ~~ >> > Sao OeNUVUI quowdmby 
G00,001 oe, [OUT 0, Laricccrerr OPE te ROCEE Sy looo-rzex lloovros'ec loozieoo'r loowocs'rr lloseecs-te loooroarse lovesoror |------ 2 
¢ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ . ‘ ‘ ‘ tnnntAg  =l*<"-*<-=s<s++<<+<«=+= SOT TaN aang 
000°SZe°8  |000'000'T  |000'eZE*Z 000'T#Z'Sh |O00'I#Z'9E j000'O00'ZI |\000'IS®’9 = [-~~-"-~~ 000° TS*9 ee“ “<< hh UU “yeseh. a 
C6F'696'0I 0ZE*268'T GLI‘ZL0'6 812° 199'°8 BLL‘ LSS 000°0ZF'9 ak, | a cheat CSP 6F9' IT ERS senses en apne ne ey ee ne TROL 
000°00¢"T te +  000°009"T phils Dinan Si ai leadindiiaat chine > Eeickanam °° ened | “Eeieusece. = eee) eet SRSOM SOON IT 
eee REE mee RED cor tay ot arse eye pe eee ee So ee a ee ee ee ee ot ee 77 793y ‘SuTploy “Suypesy ‘sysn49 -Auy 
re Seat oe ve ol ee Oe aa eae Sea *. 7 Mt qdeniaaie icconaieatn CECT vdieiaina Schbiadelineinpitaliciibicnaanaasanibe pe pa 
OS L*S9T'Z ne ee Ne ie Ie one Boe eto SM ne ce Re a ae er oe zoqqny 
wenceee= — fenecenee  feceeen-- —fJ-------- —J-------- —J-------- aasons i Pipranets x Pimedanee [itnodncee = Bevvqecet - Setpckon =) GeaubnenassanteeieanenEE 
ee. ee ee 097 16F 000‘0z¢*9 000‘00T 000‘0ZF'9 ig. SEED gemma CSP PZ TT ee eee eee OSL‘ SIZ SULINOeJNUVUT PUL [ELYSN PUT 10430 
_waweee 8=6©6ieeeeseee 6=6— SEBeseee = =—s I SSeaeeeS = SSSeeeeoe |S SSeseee OS eSesee = fe eseses=— oo essessss—  Ssseesse —=—wewceess) — EP SEeeete 8. feetecneSese SOLIOSSOOO’ PUB SIOZOW 
Ebembews eecceece coreeee- +--e--- -o-e---- coeecec= Seassand Se eee 2 ee ee ee .) ae) ee soMyoRNUBUL yUOUIdINDY 
aon ne ee RE 5 ee EG FA Saar. Mite. cebaies =: “Siviackecs ~ bepteesst 2 feeewiees -Emepeaiie °dneacoven Saetneicne < Meotanncole Oeeeetes anne 
966'608'9  0Ze'L68'T /SLT'ZI6'F SLL LFTG =SLL LOTS Of Te serene aoesewes Aree ee ee. a, ene SOTIN MTqnd 
Soe ee ES ge eS ae ae CE Pa eee ee Ce eo Se ae —eqootn ~ 
00g" T00'ST 0sz ¢ OOS" ISZ'ZI 000'SS6'ST jO00'Ser'sT 000'009 es foe - 1900'0S2‘Z2T o00‘00T'Zzt looo'sto'tt flooo'ese'g oo |r - 77 ttt THO], 
> 00s "049 Sa OBA ~ aa Ores 000'0SZ _ adalat 000°09Z _ 000°000"E BE Coan pepe sata saat toe SNOOUBTPOOS}] WT 
ivan i a NE Seth Gitte at bikdikdietes schon siiscadiiiens e akaieos SRR cho El a. eo -~~oap ‘Suyproy ‘Suypes} ‘ssn73 * AUT 
ee iapdigees — Dhbaban ethics.  feasutgoe  -Beutpeane aticer Liteon © Lacapeds letokeiee .. [eduokiers: 2° Iscacorsy *... Bavonceenmounetansei nee 
000'9S0"F j77777T7Z [000'9S0"F SN AE enpiadiin eset Aiattnainn niniietinan PEM Bb ea Eitnaciinades il as woven asuheesadeton tener aman 
wevcese= fesseccss feccccst | ecccczt | eczczz | Ecc | tec feces ecceeccz ~— HHoootoore = fooocetorr = Jooo'ess'z © fstumsogmueur puw reinsnpuy s0u10 
ee ee. ee enone. aoe: ee Pe lL eee | eee eee ee ee ee SOLIOSSOOON PUB SIOIO PY 
Seecheee 4 § fewedeces =—s_s ss oSnnns §  eesecse=s )=—_ Fe stesese = esseneee = aL thet gir aie kom oN 5 ema te Qs Gao aoe Pe a i ~~-"""""“gFIN_IeNUVUL guoUTd INDY 
ee 000°00T 000°00T pases 000°ZFE'F 000°ZFE'F rea ce GM Titi BAI the 2 eter Eo" Someta > ~=="===9ap ‘soddoo *Teod ‘19098 “MOIT 
000'006'F  jO00‘OST'®  j000°0SL 000°000'2 |900°009°9 |000°00¢ | 000°000'ZT j7-"-" >" 000'000'ZT j]000'000'OT [OO0'OOO'OT = fr~ 777777 [ttt ttt tt ttt tt ttt SONIA WGN 
ee ee 900°S28°8  |000°000'T  |000°9ZE'2 = |[000°9T9'F 000° 919'F pe db ae RE re so pe ctevee me 
‘ ‘our’ ‘ ‘ ‘ ‘ ‘ ‘ : . ; ; Te te —S9}0N] FP Spuog ursejy-3404S 
000°880'IZT |O000'SET'6 _|O00'OS6'ITT |/000‘F98'Z8 _|O00'EFI'S9 _|O00'IZ2‘6T __|]000°68Z'S%_j00T*LAE*9T_ _ |OOS*TT6'S _ |/000'SzS"SET_ jOOO'SSEszT_ jOOO'Res’sT |-~ 7 -- 1810, 
‘089° ‘O8T’ ill es eee 000°00z Pe <8 GR SNE te iad i tl Sa a iiinasiees TROIS 000° FFF RE i coves tte says cen oysemwae SNOOMB[[SOS] WW 
eet at ed ate RE sine Ay a os 2 wea omar ce seen ORT AES ue sant nadpuntnian 5 icdibed siete. tetindibad: “: Wacaienadbe woe, SIPING (SaIPeN “Mean "AGI 
sidtieen ‘099° a atl Leoiiehes pain edie pabebene bitioonan iesemods néveseue pascoses ipiditonnapends Laliaidgisent GS seoiiank: > Lekdinditen. . bedaicaaaaanmies suyddyas 
ee nT ail aadl RTE ‘ tila © AM CRE , Ci Oi Peta Saat ae ae Ske. me ee a ae ee ee ae tte a a 
DOO SEL OL [000 060 _ 000 086 I Saaibhbes 000 086 I 000 006 _ jerenans 000006 _ secceese weaccecs puibnainne paunendiinatih a RN  calainiinad secccsecanesceetucnetteemelamm 
ape aia ee ee A aeeene STE Lipaetnns <<: Eaaiieds oo ek Se eee 00000957 [0000005 oe ane'< coe oer gpl wed nb 
ee? Sn hens | aos | sera seaereees <i Seweines Es oo .|h lu... 6neeenes 000'T#6'L2  |OOO'TFE'Z  [000'009"¢ ~==========g9LJOSSI00W PUB S100 
aeecscece ‘ ‘ wee enee- eieeieieieten cereeere cocecee= . > tatiee anche. mane ——— a ~~ >>> > SUOUN{ORINTVUL gueurdindy 
ae eae opcaate Bg remy RRM aw cee oc ge, eo Rate Hint ae aN i a ll AR Ee a So ES ace ae ee bees dap ‘seddoo ‘Teo ‘10098 “WOl] 
é. oie 000‘888‘09T 000'806'SIT j000'SET'6 000'OZZ°60T |}000'6Ee'se jOOO'SIS'IE 000 I1Z8'9 000'00S'9T 002 690 FI -/008'0Sh'Z 000°S*9°09 jOO0O'OZS'IS [O00'SZZ°S [~~~ 7 TTT TTT TTT SOPITTIN Jqnd 
000° —— ee ee ee ee 000 oo fr 000 ae T€é j000° 000'ZT 000 I8? 9 000° I8h'9 000°S#6'FS = |000°000'FZ N00's8 Se a ae a SpeOoITeY 
$ $ $ $ $ - $ $ $ ; —80}0N) pu’ spuocg use j-2u0"7] 
joo | Supunfoy | jondn5 non 1010.1 Suspunjoy | tondvd nan 1010.1 Surpunjoy | pondvd man 110.1 burpunfoy | jpndvo man 1010.1 Ourpunfoy | 10nd0D MN lye pOWWW GAGNa SHLNOW & 
TS6T Ss6t Seer vsér Seét 
































SUVZA BAIA UOA TE HOUVW GAGNA SHLNOW BZAYHL AHL AOA SALVLS aa.LINn aZHL NI SANSSI ALVUYOdYOD MAIN AO DNIdNOUD ANV UALOVUVHD 
‘QUSTIUJOAODH [eJepeg O49 JO AOUGSe Au¥ UIOI seyB[edjoyUNUT Pue so7eIg Aq PoUTEIGO Spun OpNpPUy 40U Op soNFJ osoy,L, « 































































































ZIS LOL‘SEZ'1 618 FS6'SSP IZPP'OIL’ tO j LLE°HHT ITE |THS*PTL'SRI =IFLI'OSO'SS = 899'FPL9'O0I = 668 PSE 6ZE |OPL'LZO' LOL [69S 2ZE'Sz7Z_sC, HET SG69'STS = |SGL'9ES' PLZ [9EP'SoS’OSZ ~~" TTT [#303 PUsary 
souseces 00°69. ========  1000°269, acne oe TE oe a a «. si pate ate ee 000' eh ~“suoyssessog 80383S Pperun 
68Z'F60'9FF ||PZ8'SOL 78S |ZST 976. COL SLL 18% = j|e90 See l9 =j1S6E' 102 F 899 SFT £9 FIG COS SIZ |OFG GPL LE |FLE'SIS'OST §|/ PES O88"86Z [S6L 99 FL [9Er' SIL’ b2e -- 399 *S9TR]9 “SO2BIS “[ECOUNWe 

660" Oe ne ‘009° 62 1000'009'ZE |000°009'Z%  |000'000'S 000'O06 OL [| - ~~" ~ 000°006 OT 000°006'T9 = |000°006'°9F |000°000'ST 000°002°89 |000°002°Z9 |000'000'9 --soyouose “VOD PSS Veo] Sse 7 
ee! i ee ee ee ld lL ae, as _— eee eee. lr lc SO eee ES _—  EeE,S- “ZUSUIUAZAOT) UBIE10J 19H 
000,990. IE 000°000'Z 000'¢86'6T Nie alin A ee etn tana sete a sage oe cn arene Felli iN Sue Ns GE saperatnean UR tenet EE lak ow ed Meee ode qUeUMTUAeACT, ULI peUes 
ZO RE EHL |/S66'SSO OST OTE GST OT jG29 SL2 SEI |/8L2 68F LOT |Sl2 8F8 O08 [000 TF9 9z CSt'SST6r O07 LZE'9T | S82‘ 1 TS'ZF 000'ZS9'ZST_ jOO0O'OL6* LET j|OOO'ZTZ*6T | -- e3e¥10d109 [830] 
Ce >)6hleeeceeeS = =~ SESS SSS Ot eesesse Oj Sseseese = fSsessess — tessess= pe eesesss — jsesssese  esssesos feeessese — ff eesessess [heeesesessos 8y903s UOCUTUIO-) 
peGeeess 8 80feesesse=n 8 fpeccese= = jeeseee=e = =—_ sFHeeeeeese 8 =—_ Jeweeses= = =—s_ eseeees=e = =—_ Jeeseeese = feeseses= = feesesese = =—s_ eeeccere = Jeeeeees=s = uececesoe =—_ eeesecesece SHO poess9jeig 
oor _ eaeeree Beseeghee i Fesscesse £ Beecessse “ feescesse §~ fesseses=o  Feesessso 8 fecsesss= = 6 fecsecsan = «—§< Beeocsora = feesecere = feosseesa foesescocesenSyss W193-310US 
1900'000'0S elie tldeietctete nn (bette | Chet Con Cots | Ch ts bees Oe | oe Oe oo “g9}0U pue spuog ul103-3u077 
—UuBje10 J 104IO 
Rt see oe ee): Sutin Saas To Etheddess "Mitch:  Miducches:.*: Bagesanar =. Medbewsen | leetrahed -; Mecpunce!. oMibeusnscisun inet mpeaianil 
anges ene eee ee eee Wee te SAaGh. Eetiiviegedien  Lecteinela: <-> Ekdhedeed > Wetpedes” bapdiebbs: deaeanaaba ‘> 0a0 Ga 
ROR. BP Seearee Oe ee W1193-310US 
rr ee ee. ant _ Pen sese» | feeadesese — Beeseesse Feteadesh." feceeaten — Be seesees |. Poseeesss .. Peseese- “$0320U pUue spUuog ul1e3-Zu07 
—uvjpeue 
760'999'0F j||0Zz'b6I'b  jO0Ze'L68'T 006‘ 962‘Z SLL°LIF‘S = §=8LZ‘2ZbZ'% =: (000 OLI‘E ee SSP Fe‘ OT es Be RIES peterpan Ss wourtuo) . 
6LL'Z88'0F 9129119 92Z'SL2'9 000°09Z'E ee A a 000°0°Z'E a REE spe oe mage 000°SZE"T RR pews ate es SYSOYS POss0jeOLg 
O¢k'SIT*e¢ OOS‘ TOO'ST_ |000'0SZ'¢ 00g Io2 ZI 000 S86. ST j000' SSF ST {000 009. 000'0SZ SI Re aa 000° 0SS' ZI OOO'OOT' ZT OOO STO FI jOOO SSP S [7 - ~~ = mem mee” ee ee 
00¢" er 3 9Zb ||000 88 IZ |000°8ET'6 000 “— Itt |)000 — ZB 000'EFI'e9 =| 000 lee 61 000°682°SZ [00% LZE°9T = 908" TT6'8 000'SZS'SET jOO00'SeE’ Esl eee: Tob ~s020U pu spuog u1103-3u07 
eat ry $ $ $ g $ . —o!}seuU1I0g 
1VNdDD NANT 1070.1 Ouspunjoy | jondvg man 1010.1 Ouipunfay | jondny man 1010, burpunfay | yondvg many 1010, buipunfay | yondod nan —03 810d 10-7) 
TS6T SS6T eet vsért ss6t TS HOUVW GAGNA SHLNOW & 





























SUVZA ZAlA YOA 1€THOUVW GAGNA SHLNOW AZUHL AHL YOA ONIONVNIA TVdISINQW GNV NVO1 WUV4 ‘LNANNYFAOD NOMYOd “ALVAYOdUOD AO AUVWANS 








Financial Chronicle 


April 6 1935 


DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1935 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 





To Ytela 


Purpose of Issue Price About 


Company and Issue and by Whom Offered 





Railroads— % 


38,000,000 3.94| Chicago Union Station Co. ist M. 4s, “D” 1963. 

Corp.; Brown Harriman & Co., Inc.; Edward B. Smith & Co.; Field, Glore & Co., and the First 

Boston Corporation. é. 

945,000] Repay loan from RFC 5.02 — 1. Qa Ry. Co. Ist M. 5s, 1959. 
tus 0. 





16,945,000) 





Public Utilities— 
6,470,000] Refunding 


45,000,000} Refunding 


7,000,000] Retire bank loans 
58,470,000 





Motors and Accessories— 
1,750,000} Refunding 








Other Industrial & Mf¢.— 
43,000,000' Refunding 


Murray Corporation of America ist M. 6's, due Dec. 1 1942. 
lst M. 6%s, due Dec. 1 1934. 


Offered by Kuhn, Loeb & Co.; Lee Higginson 


Offered by John Nickerson & Co., Inc. and A. R. 


Geone plosthese Power Co. ist M. 5s, 1950. Offered to holders of company’s Ist mtge. 5s, due 
eb. . 
Pacific Gas & Electric Co. Ist & Ref. M. 4s, ““G"’ 1964. Offered by Lazard Freres & Co., Inc.; 
Brown Harriman & Co., Inc.; Blyth & Co., Inc.: Edward B. Smith & Co.; The First Boston 
yy — & Co., Inc.; H. M. Byllesby & Co., Inc.; Dean Witter & Co., and E. H. Rollins 
ns, Inc. 
Wisconsin Public Service Corp. Ist Lien & Ref. M. 5s, ““C” 
Corp.; H. M. Byllesby & Co., Inc.; W. C. Langley 
Allyn & Co., Inc. and Halsey, Stuart & Co., Inc. 


1959. Offered by The First Boston 
& Co.: Edward B. Smith & Co.; A. C. 


Offered to holders of company’s 


3.75' Swift & Co. ist M. 3%s, 1950. Offered by Discount House of Salomon Bros. & Hutzler, New York. 





ISSUES NOT REPRESENTING NEW FINANCING 





' 


Amount 
Involved 


Company and Issue, and by Whom Offered 














$ 
1,585,000 


Greenbrier, Cheat & Elk RR. Co. Ist M. 5s, 1944. Offered by White, Weld & Co. and Graham, Parsons & Co. 





FARM LOANS AND GOVERNMENTAL AGENCY ISSUES 





To Yteld 


Issue and Purpose Price About 


Offered by— 





% 


Federal Intermediate Credit Banks 1%% 
debentures, dated March 15 1935 and due 
in 3 and 6 months (refunding) ........-.--.- Price on application 











Charles R. Dunn, Fiscal Agent, New York. 








BOOC REVIEW 


The International Money Markets 


By John T. Madden and Marcus Nadler. 548 
pages. New York: Prentice-Hall, Inc. $5.00. 


The rapid changes which have taken place during the past 
four or five years in the character and operations of inter- 
national money markets have rendered obsolete a good deal 
of the earlier literature relating to international finance, 
and there was need of a book which should describe the 
markets as they now are. This need has been admirably 
met by Dean Madden, of the New York University School 
of Commerce, and his colleague, Professor Nadler, in the 
present volume. The book appears to have been planned 
in part as a textbook, but it has none of the formal apparatus 
of a classroom manual, and will be found both readable and 
useful by any one who wants to know what international 
money markets are like or to bring his knowledge of their 
organization and operation up to date. 


The book opens with a study of gold and the role of the 
gold standard, including an examination of the fallacies of 
the gold shortage theory, and goes on to describe the inter- 
national money market in general, the international market 
for capital, and the restoration of the international market 
after the World War and its collapse in 1931-32. With these 
general matters as a basis, the authors then take up in order 
the money markets of New York, London, Paris, Berlin, 
Amsterdam and Switzerland. In the case of New York the 
description includes, among other things, the Federal Re- 
serve operations, the acceptance, commercial paper and 
collateral loan markets, brokers’ loans and margin require- 
ments, and the development of New York as an international 
financial center. The London chapters deal with the posi- 
tion of the Bank of England and the joint stock and other 
banks, the varieties of bills and other instruments of market 
operations, and the exchange equalization account. The 
peculiarities of the French banking system and the operations 
of the Bourse are explained, as are those of the Reichsbank 
and other German credit institutions, and the special charac- 
teristics of the Dutch and Swiss markets are adequately 
described. What the authors modestly call a “selected 
list” of references includes a very wide range of books, 
pamphlets, public documents and periodicals dealing with 
the different phases of the general subject. 

There is no other recent book in its field with which this 
work can fairly be compared, and it is cordially to be com- 
mended for the mass of information which it offers in sys- 
tematic and well-arranged form, and for its judicious treat- 
ment of controversial topics. 


The Course of the Bond Market 


The rally in bond prices which began last Saturday has 
been most noticeable in the weaker sections of the list, 
particularly among the lower grade railroad bonds. These 
showed substantial recovery from recent depressed lows, 
whereas the utilities and industrials, which formerly had 
declined only moderately, made little progress in either 
direction. 


High-grade corporate bonds displayed a tendency to 
ward firmness again after their recent softening. The 
Aaa average now stands at 3.71% compared with the 
recent low point of 3.68%. U. 8S. Government issues were 
likewise strong, the average yield on eight long-term issues 
reaching a new low of 2.53%. 

Small price advances have been general throughout the 
high grade railroad bond market. The Atchison gen. 4s, 
1995, closed at 108%, compared with 108% last Friday; 
Chesapeake & Ohio 4%s, 1992, at 117% were up 4. Medium 
grades also were slightly better. Louisville & Nashville 
414s, 2003, closed at 100%, up 15%: New York Central conv. 
6s, 1944, advanced 25% points to 102%. Lower-grade rail 
issues regained part of their losses. Chicago Great Western 
Ist 4s, 1959, closed at 2054 compared with 19% last week; 
Erie 5s, 1975, advanced 3% points to 56144; Illinois Central 
4%s, 1966, closed at 45%, up 1%. 

During the greater part of the week utility bonds of all 
classes fluctuated within a rather narrow range, but on 
Thursday and Friday lower-grade issues showed a good 
degree of strength. Operating company mortgage bonds 
such as Indiana Electric Corp. 6, 1947, which advanced 6% 
points to 79, and New Orleans Public Service 5s, 1952, which 
gained 3%, closing at 70, made advances of good proportions, 
while holding company debentures such as Cities Service 5s, 
1950, which closed at 40, up 444, and United Light & Power 
6s, 1975, which made a gain of 5% to close at 37%, dis- 
played even greater strength. Highest-grade bonds evinced 
no particular trend, although certain issues were inclined 
to softness due to the possibility of retirement. The regis- 
tration of $73,000,000 Southern California Edison 3s evi- 
dently had some influence. Certain Canadian utility issues 
such as Gatineau Power deb. 6s, 1941, and Shawinigan Water 
& Power 44s, 1967, were weak as a result of special de- 
velopments. 

Gains and losses were well diversified in the industrial 
bond markets this week, with individual movements more 
evident than group trends. One of the features was a 6\4- 
point recovery to 6944 by the General Steel Castings 5%s, 
1949, which had previously dropped precipitously. The 
Philadelphia & Reading Coal & Iron 6s, 1949, rallied 2% 
points to 4034. Among high-grade bonds, Liggett & Myers 
5s, 1951, established a new high at 121%, whereas among 
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medium-grade issues Chile Copper 5s, 1947, advanced for a 
4%6-point gain to a new high for some years at 91. The 
Phillips Petroleum 54s, 1939, gained % point at 10314, ap- 
parently due to the news that only a part of the issue was 
being called. While steel bonds were generally steady, the 
Youngstown Sheet & Tube 5s, 1978, continued their down- 
ward trend, declining 134 points to 90%. 

Early weakness in foreign bonds was followed by mod- 
erate strength during the latter part of the week. The 
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largest gains were seen in Italian issues, including Govern- 
ment, municipal and corporate, and Austrian Government 
bonds. Japanese issues were firm to fractically higher. 
Brazilians were also somewhat higher, particularly State 
bonds. Argentine and Chile issues lost ground, and there 
was a sharp drop in Soissons 6s and in French railroad 
issues. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 
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6.72 4.78 5.79 6.89 9.40 7.07 6.83 6.25 ' 10.94 





* These prices are computed from average yields on the basis of one “‘ideal"’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual! price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
vield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury issues. 
page 2264. 


THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 5 1935. 

The upward trend in business was resumed, and now that 
March is out of the way the outlook for the second quarter 
is very promising. Retail sales continued to expand, and 
some estimated that the April volume will exceed that of 
the same month last year by 20 to 35%. In the South, 
although hampered somewhat by unfavorable weather con- 
ditions, sales showed increases of 5 to 8% over last year. 
The Middle West made the best showing, but here in the 
East the exhibit was not so good. Car loadings made a 
more than seasonal increase, exceeding last year’s total for 
the first time since early in February. Bituminous coal 
output reached the highest level this year, but is expected 
to drop sharpiy now that strike troubles are out of the way. 
Crude oil production decreased 36,950 barrels for the week, 
but it is still above the Federal allowable. Then, too, there 
was a further increase in lumber orders, shipments and 
production. Automobile production reached an all-time 
peak, and the output in April, it is estimated, will reach 
450,000 units in this country and Canada. Steel operations 
and electric output, on the other hand, showed decreases, 
and the gains over last year’s totals were reduced. Whole- 
sale markets were more active. The trend of commodity 
markets was generally upward. Sugar made new highs 
almost daily, and was more active. Raws were firmer. 
Wool was in good demand and steady. Cotton and grains, 
however, were rather quiet but somewhat firmer owing to 
light offers, uncertainty over Washington developments and 
unsettled political and economic conditions in Europe. A 
freak blizzard of dust and snow hit Kansas and Texas on 
the 30th ultimo, but dust storms in the Mid-West have re- 
cently abated. Eight persons were killed and considerable 


t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreigp bonds. 


Indications of Business Activity 
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property damage was done by freakish tornadoes in Missis- 
sippi and Texas on the 3lst ultimo. At Pierre, 8S. D., it 
snowed on the 4th inst. for the sixth consecutive day, and 
travel and transportation were demoralized. Horse-drawn 
sleds were used for the first time in years. Here light 
rains fell in the fore part of the week, but recently it was 
clear and with temperatures more seasonal. To-day it was 
cloudy and cool here, with temperatures ranging from 40 to 
46 degrees. The forecast was for rain to-night and Satur- 
day; slightly warmer to-night. Overnight at Boston it was 
32 to 50 degrees; Baltimore, 40 to 50; Pittsburgh, 40 to 62; 
Portland, Me., 28 to 42; Chicago, 40 to 46; Cincinnati, 44 
to 60; Cleveland, 36 to 42; Detroit, 36 to 48; Charleston, 
54 to 66; Milwaukee, 34 to 38; Dallas, 70 to 82; Savannah, 
60 to 82; Kansas City, 44 to 60; Springfield, Mo., 54 to 64; 
Oklahoma City, 60 to 70; Denver, 30 to 60; Salt Lake City, 
38 to 56: Los Angeles, 54 to 64; San Francisco, 52 to 62; 
Seattle, 38 to 52; Montreal, 22 to 36, and Winnipeg, 22 to 34. 
—— 


Moody’s Daily Index Registers Further?Improvement 

Basic commodity prices have improved further"this week, 
although the upward movement has not been” uniform. 
Persistent strength was shown by silver, which is now at 
6134¢., a level not previously reached since June 1, 1928, 
and the rise in sugar was also worthy of note. The index 
now stands at 152.2, against 150.9 a week ago. 

In addition to silver and sugar, fairly large gains were 
made by top hogs, corn and hides in the order named. De- 
clines were suffered by cotton, coffee, rubber and cocoa, 
while silk, wheat, scrap steel, copper, lead and wool re- 
mained unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 
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Net Operating Income of Class I Railroads During First 
Two Months of 1935 Below Same Months of 1934 


Class I railroads of the United States for the first two 
months of 1935 had a net railway operating income of $47,- 
047,014, which was at the annual rate of return of 1.57% 
on their property investment, according to reports just filed 
by the carriers with the Bureau of Railway Economics 
of the Association of American Railroads and made public 
April 4. In the first two months of 1934 their net railway 
operating income was $60,479,052, or 2.01% on their prop- 
erty investment. The Association further announced: 


Property investment is the value of road and equipment as shown by 
the books of the railways, including materials, supplies and cash. The net 
railway operating income is what is left after the payment of operating 
expenses, taxes and equipment rentals but before interest and other fixed 
charges are paid. 

his compilation as to earnings for the first two months of 1935 is based 
or reports from 145 Class I railroads, representing a total of 238,141 miles. 

Gross operating revenues for the first two months of 1935 totaled $519,- 
155,876 compared with $506,471,757 for the same period in 1934, or an 
increase of 2.5%. Operating expenses for the first two months of 1935 
amounted to $413,078,028 compared with $384,472,007 for the same period 
in 1934, or an increase of 7.4%. 

Class I railroads in the first two months of 1935 paid $39,700,704 in 
taxes compared with $41,069,948 in the same period for 1934, or a reduction 
of 3.3%. For the month of February alone the tax bill of the Class I 
railroads amounted to $19,811,396, a reduction of $623,279 or 3.1% under 
February 1934. 

Sixty Class I railroads failed to earn expenses and taxes in the first two 
months of 1935, of which 12 were in the Eastern District, 13 in the Southern 
and 35 in the Western District. 

Class I railroads for the month of February alone had a net railway oper- 
ating income of $25,719,919, which, for that month, was at the annual rate 
of return of 1.63% on their property investment. In February 1934 their 
net railway operating income was $29,420.772 or 1.85%. 

Gross operating revenues for the month of February amounted to 
$254,940,047, compared with $248,457,242 in February 1934, an increase 
of 2.6%. Operating expenses in February totaled $200,103,243 compared 
with $188,605,786 in the same month in 1934. or an increase of 6.1%. 


Eastern District 


Class I railroads in the Eastern District for the first two months in 1935 
had a net railway operating income of $40,549,234, which was at the annual 
rate of return of 2.86% on their property investment. For the same 
period in 1934 their net railway operating income was $40,579,507 or 2.88% 
on their property investment. Gross operating revenues of the Class I 
railroads in the Eastern District for the first two months of 1935 totaled 
$277.145,388, an increase of 3.8% above the corresponding period in 
1934, while operating expenses totaled $207 ,228,844, an increase of 5.5% 
above the same period in 1934. 

Class I railroads in the Eastern District for the month of February had 
a net railway operating income of $21,261,543 compared with $19,311,882 
in February 1934. 

Southern District 


Class I railroads in the Southern District for the first two months of 
1935 had a net railway operating income of $6,637,559, which was at the 
annual rate of return of 1.28% on their property investment. For the 
same period in 1934 their set railway operating income amounted to 
$11,567,777, which was at the annual rate of return of 2.23% on their 
property investment. Gross operating revenues of the Class I railroads 
in the Southern District for the first two months in 1935 amounted to 
$68,163,091, a decrease of 1.8% below the same period in 1934, while oper- 
ating expenses totaled $55,082,418, an increase of 8.7%. 

Class I railroads in the Southern District for the month of February 
had a net railway operating income of $3,881,475 compared with $6,295,413 
in February 1934. 

Western District 


Class I railroads in the Western District for the first two months in 1935 
had a net railway operating deficit of $139,779. For the same two months 
in 1934 the railroads in that district had a net railway operating income of 
$8,331,768, which was at the annual rate of return of 0.77%. Gross 
operating revenues of the Class I railroads in the Western District for the 
first two months’ period in 1935 amounted to $173,847,397, an increase of 

2.2% above the same period in 1934, while operating expenses totaled 
$150,766,766, an increase of 9.7% compared with the same period in 1934. 

For the month of February alone the Class I railroads in the Western 
District reported a net railway operating income of $576,901 compared with 
$3,813,477 for the same roads in February 1934. 

CLASS I RAILROADS—UNITED STATES 

Month of February— 1934 

Total $248 457,242 
188 ,605,786 
20,434,675 
772 


"75.91% 
1.85% 


$506 471,757 
384 007 


25,719,919 
78.49% 
1.63% 


2.01% 


Report of Railroad Credit Corp. for March—Liquidating 
Distribution of $726,391 Made March 31 


Through liquidating distributions since termination of its 
lending period on June 1 1933, the Railroad Credit Corp. has 
returned $22,079,735 or 30% of the net emergency freight 
revenues collected by it, according to report filed April 3 
by the corporation with the Interstate Commerce Com- 
mission. Of the total amount returned $9,793,916 has been 


April 6 1935 


in cash and $12,285,819 in credits on obligations due the 


corporation. The corporation further announced: 

The Railroad Credit Corp. on March 31, made its 15th liquidating dis- 
tribution to participating carriers. This distribution amounted to $726,391 
or 1%. Of the total amount, $351,351 was in cash and $375,040 in credits 
on carriers’ obligations. 

Cash receipts in March totaled $543,942, of which $493,226 was in re- 
duction of loans, $49,687 was interest on loans and $1,029, was from 
other sources. 


The following is the corporation’s statement of condition 
as of March 31: 
THE RAILROAD CREDIT CORP. 














* Emergency revenues to DD Ge. Bes dweniecebeuimienmin 
Less: ae eee. 


,735.10 
Fund share eotaned 60 4 RS Res 39,567.69 23,953,201.00 


$51,469,209 .62 
Correct: ARTHUR B. CHAPIN, 
Treasurer. 





Approved: E. R. WOODSON, 
Washington, D. C., April 1 1935, No. 37. 
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Revenue Freight Car Loadings Rise 9,705 Cars 

Loadings of revenue freight for the week ended March 30 
1935 totaled 617,485 cars. This is a gain of 9,705 cars or 
1.6% over the preceding week, and an increase of 7,295 cars 
or 1.2% from the total for the like week of 1934. The com- 
parison with the corresponding week of 1933 is more favor- 
able, the present week’s loadings being 119,129 cars or 
23.9% higher. For the week ended March 23 loadings were 
0.4% below the corresponding week of 1934, but 26.6% 
above those for the like week of 1933. Loadings for the week 
ended March 16 showed a loss of 4.8% when compared with 
1934 but an increase of 31.7% when the compacison is with 
the same week of 1933. 

The first 17 major railroads to report for the week ended 
March 30 1935 loaded a total of 299,688 cars of revenue 
freight on their own lines, compared with 294,257 cars in 
the preceding week and 296,436 cars in the seven days 
ended March 31 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 








|Recetved from Connections 


Loaded on Own Lines 
nded— Weeks Ended— 


Weeks E 





Mar.30 
1935 


Mar.23 
1935 


Mar.31 
1934 


Mar.30 
1935 


Mar .23 
1935 


Mar.31 
1934 





Atchison Topeka & Santa Fe Ry. 
hio RR 


008) 23,106 


17,484 
30,159 


13,648 


17,561 
29,787 
3,446 


4,489 


133 
= © 


4,599 
13,882 
8,089 
6,889 


4,433 
13,680 
7,744 
6,324 


urlington & Qu Y 
Chicago Milw. St. Paul & Pac.Ry. , 16,666 7,704 
Chicago & North Western Ry...- 12,985 
Gulf Coast Line , 286 
International Great Northern RR 
M Kansas-T RR 


SeeS8s885 





S90 D~09  OHV09 
233 























TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 
Mar. 30 1935 | Mar. 23 1935 Mar. 31 1934 


21,751 20,442 19,244 
30,425 28,971 26,948 
11,983 11,595 11,780 

57,972 


64,159 | 61,008 |! 


of revenue freight for the week ended March 23, 
totaled 607,780 cars, the Association of American Railroads 
announced on March 29. This was an increase of 10,348 
cars above the preceding week, but a decrease of 2,256 cars 
under the corresponding week in 1934. It was, however, an 
increase of 127,821 cars above the corresponding week in 
1933. 

Miscellaneous freight loading for the week ended March 23, totaled 
234,522 cars, an increase of 3,692 cars above the preceding week, 6,112 
cars above the corresponding week in 1934, and 71,057 cars above the 
corresponding week in 1933. 











Rock Island & Pacific Ry. 
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in 1934, in the number of cars loaded with revenue freight, but four districts 
—Eastern, Northwestern, Central Western and South W 
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Loading of revenue freight in 1935 compared with the two previous years 


follows: 


”* 





1935 


1934 





2,170,471 
2,325,601 
604,642 
587,270 
597 ,432 
607 ,780 


2,183,081 
2,314,475 
605,717 
614,120 


627 


,549 
610,036 











6,893,196 


6,954,978 








In the following table we undertake to show also the load- 
ings for separate roads and systems for the] week en 
March 23 1935. During this period a total of 63 roads 
showed increases when compared with the corresponding 
week last year. The most important of these roads which 
showed increases were the Southern Pacific RR. (Pacific 
Lines), the Norfolk & Western RR., the Illinois Central 
System, the Baltimore & Ohio RR., the Pennsylvania Sys- 
tem, the Chesapeake & Ohio RR., the Southern System, 
the Louisville & Nashville RR., and the Missouri Pacific RR.: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 23 





Total Revenue 
Freight Loaded 


Total Loads Received 
Srom Connections 





1934 





Total. Fee eeeeneeeneaeneaeeeeaneae 


276 
4,897 
10,561 


2,139 
2 

















3,459 





56,946 





139,140 





512 
30,159 
2,476 
247 


1,419 
5,374 
50 








1,392 
3,817 





47,371 








10,016 
1,316 
430 
166 

48 
1,194 
460 
321 
8,973 


19,985 
135 


48 
1,311 
463 
256 


7,406 
16,775 
143 


1,656 
1,225 
274 
154 
1,324 
853 
3,169 
3,855 
12,210 
708 

















43,557 | 43,044 


37,073 





30,135 











Ratlroads 


Total Revenue 
Freight Leaded 


Total Loads Receteed 





1935 





126 
971 
1,017 
2,682 
256 
489 
1,301 
544 
813 


9,766 
4,021 
520 


277 
1,381 
2,268 





52,913 


42,760 


27,012 





95,957 


79,833 


57,147 





710 
11,934 
1,992 
14,184 
2,854 
283 


343 
2,371 
270 
8,174 
440 


191 
1,524 
3,827 
7,224 

75 

795 





57,191 | 





302 
10,910 
378 
971 


16,915 
2,731 


158 
eet 
9,755 
2,227 
738 
1,614 
172 
1,013 
,655 
89 
10,575 
218 
250 
10,365 
242 


1,078 





83,192 





2,469 
8,153 


127 
3,534 
1,985 
2,431 
3,466 

17,104 
31 




















51,107 





* Previous 
Pennsylvania 


RE., and 


Atlantic City 


figures. a Not available. b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerty part of 
RRB., formerty part of Reading Co. 
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Surplus Freight Cars In Good Repair Decline 

Class I railroads on March 14 had 305,143 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on April 5 
This was a decrease of 14,960 cars compared with Feb. 28, 
at which time there were 320,103 surplus freight cars. 

Surplus coal cars on March 14 totaled 68,450, a decrease 
of 9,887 cars below the previous period, while surplus box 
cars totaled 187,391, a decrease of 4,222 cars compared 
with Feb. 28. 

Reports also showed 27,347 surplus stock cars, an increase 
of 163 compared with Feb. 28, while surplus refrigerator 
cars totaled 7,960, a decrease of 214 for the same period. 

A 
Further Increase Noted in “Annalist’’ Weekly Index of 
Wholesale Commodity Prices for Week of April 2— 
Foreign Weekly Indices 

Another advance of the ‘‘Annalist’’ Weekly Index of Whole- 
sale Commodity Prices, to 123.6 on April 2 from 123.1 on 
March 26, was due primarily to higher prices for the grains, 
except rye, for livestock, refined sugar, cotton goods and 
gasoline. The advances in these commodities, together with 
smaller gains in others, more than offset lower prices for 
cotton, lard, anthracite coal and rubber, the ‘‘Annalist’’ said, 
presenting as follows its weekly index: 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913-100) 





Apr. 21935 | Mar. 261935| Apr. 3 1934 
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118.3 
129.4 
105.4 
158.3 
109.6 
111.8 


117.9 
127.1 
104.0 
161.0 
109.5 
111.8 


92.2 
105.8 
119.3 
160.4 
105.0 
113.8 


100.2 
87.3 


98.7 
79.4 
123.6 123.1 108.6 
z All commodities on old dollar basis. . 73.5 73.2 64.5 


z Based on exchange quotations for France, Switzerland, Holland and Belgium. 
a Be 


Wholesale Commodity Prices Higher During Week of 
March 30, According to United States Department 
of Labor 

Reversing the downward trend of the two preceding weeks, 
wholesale commodity prices again turned upward during 
the last week of March, Commissioner Lubin of the Bureau 
of Labor Statistics, United States Department of Labor, 
announced April 4. In noting the foregoing, an announce- 
ment by the Labor Department said: 


Sharp advances in prices of foods were responsible for the increase in the 
combined index. Fuel and lighting materials and metals and metal products 
were fractionally higher. Average prices of farm production, hides and 
leather products, building materials and chemicals and drugs were lower, 
while those for textile products, housefurnishing goods and miscellaneous 
commodities were stationary. 


In issuing the announcement, Mr. Lubin stated: 


This week’s index is 744% higher than for the corresponding week of 
1934 and 314% higher than two years ago, when the indexes were 73.4 
and 60.1 respectively. 

For the third consecutive week the general level of the group of ‘‘al 
commodities other than farm products and foods’’ remained unchanged. 
fhe index for this group has fluctuated within a narrow range for more 
thana year. It is now 1% % below the level of one year ago. When com- 
pared with two years ago, however, this group had advanced by 17% %. 

Four of the 10 major commodity groups included in the index show higher 
average prices than for the corresponding week of last year. Farm products 
which have advanced 26%, and foods, which increased 23%, have showed 
the greatest rises. Chemicals and drugs and fuel and lighting materials 
recorded smaller increases. The indexes for the remaining six groups are 
lower, ranging from over 9% for textile. products to less than 1% for house- 
furnishing goods and miscellaneous commodities. 

The indexes for each of the 10 commodity groups are higher when com- 
Pared with the corresponding week of 1933. The increases range from 
78% % for farm products to 10% for metals and metal products. 


From the announcement of the Department of Labor we 
also take the following: 


Group index numbers for the week of March 30 1935 as compared with 
March 31 1934 and April 1 1933 are shown in the following table: 


98.7 
79.2 

















P.C. of 
Increase 


31.3 


Mar. 30 ws | Per Cent of| Aprti 1 


1933 
60.1 
43.4 


Commodtty Groups 
All commodities 


1935 
78.9 


Change 





+7.5 


+ 26.2 
+ 23.0 
—4.1 
—9.2 
+2.5 
—1 .6 
—1.6 
+5.1 
—0.7 
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Metals and metal products 
Building materials 
Chemicals and drugs 
Housefurnishing goods 


All commodities other than farm — 
products and foods 77.3 —1.7 65.7 17.7 


After declining approximately 2% the week previous, wholesale food 
prices registered the largest rise for any of the 10 major groups during the 
week. [he index for the group, 81.8, was up approximately 1% because 
of a 2}4% increase in butter, cheese and milk; 1% % in other foods, in- 
cluding lard, pepper and granulated sugar; 1% in cereal products; and a 
smaller increase in fruits and vegetables. Meats, on the other hand, con- 
tinued their downward movement and were lower by 1%. Other important 
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food items decreasing in price were cheese, oatmeal, dried fruits, coffee 
edible tallow and vegetable oils. During the first quarter of the year, 
wholesale food prices have advanced over 4%. 

The group of fuel and lighting materials has maintained a steady trend to 
date this year and average prices are at approximately the level of the 
first week in January. The index for the week was slightly higher because 
of advancing prices of gasoline and kerosene. Coal and coke remained 
unchanged from the level of the previous week. 

For the second time during the current year metals and metal products 
have shown a fractional increase. Higher prices were reported for bar 
silver and pig tin. The subgroups of agricultural implements, iron and steel, 
motor vehicles and plumbing fixtures were unchanged. The present index, 
85.0, is 144% below the corresponding week of last year. It is 10% above 
the level of two years ago. 

The most pronounced decrease was reported for chemicals and drugs, 
recording the third consecutive weekly decline for the group. The total 
drop during the three weeks approximated the rise which had been accumu- 
lated during the steady advance since the first of the year. The current in- 
dex, 80.4, is approximately % of 1%, below the level of last week. 

The decline in the market prices of farm products also continued into the 
third week, though very much abated. The fractional decrease was due to 
further depressed prices of livestock and poultry which amounted to nearly 
2%. Grains, on the other hand, averaged 1% % higher a*4 the subgroup 
of other farm products, including cotton, apples, oranges and sweet potatoes, 
increased 0.8 of 1%. Important farm products decreasing in price were 
corn, cattle, hogs, eggs, lemons, hops, peanuts, seeds, onions and white 
potatoes. This week’s index, 77.5, shows an accumulated advance of 2}4 % 
during the three months of the year. It is higher by 26% than one year 
ago and 78% than two years ago. 

The price level for the group of hides and leather products has been 
downward for the past five weeks. ‘The decrease for the week was 0.1 of 
1% because of lower prices for hides and skins and leather. Average prices 
of shoes and other leather products were unchanged. 

Building materials also registered a decrease of 0.1 of 1% due to declining 
prices for lumber and certain paint materials. No change was recorded for 
the subgroups of brick and tile, cement, structural steel and other building 
materials. 

Textile products remained unchanged during the week after a decline for 
the four weeks previous. Higher prices for raw silk and burlap were counter- 
balanced by lower prices for cotton goods and clothing. The subgroups of 
knit goods and woolen and worsted goods were unchanged. 

The index for the group of housefurnishings, 81.9, also remained at the 
level of the past week. Average prices for both furniture and furnishings 
were stationary. 

Increases in crude rubber and in cattle feed prices failed to influence the 
general index of miscellaneous commodities. The subgroup of other mis- 
cellaneous commodities was down slightly while automobile tires and paper 
and pulp were unchanged. This week’s index for the group, 68.8, shows a 
decline of 3% from the first of the year. - . 

The index of the Bureau of Labor Statistics is composed of 784 price series 
weighted according to their relative importance in the country’s markets and 
based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of March 31 1934 and 
April 1 1933. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 
MARCH, 30, MARCH 23, MARCH 16, MARCH 9 AND MARCH 2 1935 
AND MARCH 31 1934 AND APRIL 1 1934. 


(1926—100.0) 
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77.3 


us 
All commodities other than farm 
products and foods : 


In reporting that wholesale commodity prices declined 
moderately during the previous week, ended March 23, 


Mr. Lubin on March 28 said: 


The decline of 0.8% placed the Bureau's index for the week at 78.8% 
of the 1926 average. Although the reaction during the past two weeks 
has forced the general price level down 1% from the high point of the year, 
present prices are 7% higher than the corresponding week of a year ago, 
and 30% above two years ago, when the indexes were 73.5 and 60.5, 
respectively. . his week’s index remained 1 1-3% above the high for 1934 
and showed an increase of 11% over the low of last year, and a 32% rise 
from the record low of 59.6 reached on March 4 1933. 

Continued weakness in the prices of farm products and foods largely 
accounted for the decline in the composite index during the week. Other 
groups recording decreases were hides and leather products, textiles, metals 
and metal products, chemicals and drugs, and miscellaneous commodities. 
On the other hand, the prices of fuel and lighting materials and building 
materials advanced slightly during the week, while the price of house- 
furnishing goods remained unchanged. 

The general level of the group that includes ‘‘all commodities other than 
farm products and foods’’ remained unchanged from the previous week. 
The present index for this group, 77.3, is nearly 2% below that of a year 
ago and 1444% above two years ago, when the indexes were 78.6 and 66.1, 
respectively. 

In comparison with the corresponding week of last year, four of the 10 
major commodity groups covered by the Bureau show increases. Farm 
products, with an advance of 26.5% during the 12-month interval, regis- 
tered the most conspicuous upturn. Hardly less striking, however, is the 
rise of 20.5% in the price of food products. Smaller increases are shown by 
the chemical and drugs and the fuel and lighting materia!s groups. 

In contrast with these increases, the indexes for the other six major 
commodity groups are somewhat lower than a year ago. For the textile 
group the decrease amounts to 9.5%; for hides and leather products, 3.5%; 
for metals and metal products, 1.7%; and for building materials, 1.5%. 
Smaller decreases are shown in the price of housefurnishing goods ands 
miscellaneous commodities. 

Compared with the corresponding week of 1933, however, the indexes 
of all commodity groups are higher, ranging from approximately 10% for 
the metals and metal products to 78% for farm products. 
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at 5,563,612 tons on March 1, while the 1,212,474 tons of anthracite showed 
a slight decrease of 1.4%. 

The 2,680,740 net tons of coal consumed in February 1935 at electric 
power utility plants is a decrease of 10% from the consumption in January. 
Bituminous coal consumed in February was reported to be 2,536,935 tons, 
or 10% less thanin January. Anthracite consumption also declined 10.3%, 
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Wholesale Commodity Price Average Advanced During 
Week of March 30 According to National Fertilizer 
Association | 

The downward movement in wholesale commodity prices 


which had prevailed for the past month was reversed in the 
week ended March 30. The index of The National Fertilizer 
Association, based on the 1926-1928 average as 100, advanced 
to 77.2, a rise of four points over the preceding week. A 
month ago the index was 77.9 and a year ago 71.0. Under 
date of April 1 the Association also said: 

Of the 14 component groups of the index six advanced last week and two 
declined, compared with one group advance and six declines in the preced- 
ing week. The principal increases were in the Foods, Grains, Feeds and 
Livestock, Textiles, and Fats and Oils groups. Eleven commodities in the 
Grains, Feeds and Livestock group advanced, including corn, oats, wheat, 
cattle, hogs and lambs. The Foods group registered seven advances and 
only one decline. The rise in the Textiles group was due in large part to 
higher cotton prices although burlap and silk also advanced. Seven items 
in the Fats and Oils group declined and only three advanced, but the group 
index rose 34 points, the rise in lard and butter prices much more than 
offsetting the declines in the vegetable oils quotations. Slight advances 
were registered by the Textiles and Chemicals and Drugs groups. The 
Fuel group declined as the result of a seasonal drop in anthracite coal prices; 
the index for this group was at the lowest level reached since the week of 
April 7 1934. The Fertilizer Materials group index fell off slightly as a 
result of lower prices for cottonseed meal and tankage. 

Thirty-three commodities advanced last week and 21 declined; in the 
preceding week there were 15 advances and 32 declines; in the second 
preceding week there were 16 advances and 37 declines. 


WEEKLY WHOLESALE PRICE INDEX-—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 
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Production of Electricity During February 7% Above 
Like Month of 1934 


The Geological Survey, Department of the Interior, in 
its monthly electrical report discloses that the production of 
electricity for public use in the United States during the 
month of February amounted to 7,508,366 kilowatt-hours. 
This is an increase of 7% when compared with 7,049,492,000 
kwh. produced in February 1934. For the month of January 
1935 output totaled 8,334,246,000 kwh. 

Of the February 1935 output a total of 2,980,461,000 kwh. 
was produced by water power and 4,527,905,000 kwh. by 
fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 
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Changes tn Oulpul 
Jrom Previous Year 


February 





Total by Water Power and Fuel 
Dec. 1934 Jan. 1935 Feb. 1935 


586,.775,000| 613,772,000} 541,218,000 % 

2,214,989,000} 2,267,099 ,000|2,032,594,000 +1% 

tral/ 1,830,890,000) 1,924,330,000) 1,756,522,000 +6% 

562,573,000| 565,483,000} 500,409,000 —6§% 

South Atlantic.._..| 906,115,000 870,802,000 +13% 

East South Central) 336,358,000 340,381,000 +17% 
West — Central| 





January 





371,351,000 344,147,000 +4% 
262,904,000] 251,666,000] 233,345,000 +9% 
986,406,000) 1,004,157,000} 888,948,000 +5% 


8,058,361,000!8,334,246 00017 508,366,000 +7% 


The average daily production of electricity for public use in the United 
States in February was 268,200,000 kilowatt-hours, a small decrease from 
the revised average daily production in January. The normal change is a 
small decrease. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
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being 143,805 tons for February. 
At the daily rate of consumption in February, there were 61 days’ supply 
of bituminous coal on hand March 1 and enough anthracite for 236 days’ 


requirements. 


The quantities given in the tables are based on the operation of all power 
Plants producing 10,000 kilowatt-hours or more per month, engaged in 
generating electricity for public use, including central stations, both com- 
mercial and municipal, electric railway plants, plants operated by steam 
railroads generating electricity for traction, Bureau of Reclamation plants, 
public works plants, and that part of the output of manufacturing plants 
which is sold. The output of central stations, electric railway and public 
works plants represents about 98% of the total of all types of plants. 
output as published by the Edison Electric Institute and the Electrical 
World includes the output of central stations only. Reports are received 


from plants representing over 95% of the total capacity. 


The 


rhe output of 


those plants which do not submit reports is estimated; therefore, the figures 
of output and fuel consumption as reported in the accompanying tables are 


on a 100% basis. 


[The Coal Division, Bureau of Mines, co-operates in the preparation of 


these reports.; 
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Coal Stocks and Consumption 


The stocks of coal at electric power utility plants increased in February 
1935 and on March 1 stood at 6,776,086 net tons, or 1.9% above the 
6.650.420 tons in reserve on Feb. 1. Bituminous coal rose 2.6%, standing 


ee ee - 
Electric Output Again Below Preceding Week but 
Remains Above Like Week of 1934 

The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended March 30 1935 totaled 1,712,863,000 kwh. Total 
output for the latest week indicated a gain of 2.8% 
over the corresponding week of 1934, when output totaled 
1,665,650,000 kwh. 

Electric output during the week ended March 23 1935 
totaled 1,724,763,000 kwh. This was a gain of 4% over 
the 1,658,389,000 kwh. produced during the week ended 
March 24 1934. The Institute’s statement follows: 

PERCENTAGE INCREASE / OVER 1934 
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Note—The monthly figures shown above are based on reports covering a 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Farm Price Index of Bureau of Agricultural Economics 
Dropped Three Points from Feb. 15 to March 15 

A decline of three points in index of farm prices is reported 
by the Bureau of Agricultural Economics, United States 
Department of Agriculture, for the month ended March 15. 
The index of farm prices was 108 on March 15, compared 
with 111 on Feb. 15 and with 84 on March 15 last year. 
The ratio of prices received to prices paid was 84 on March15, 
compared with 87 on Feb. 15 and with 70 on March 15 a 
year ago. The Bureau, on March 30, also announced: 


There was a general declinein crop prices during the month, and a 
seasonal downturn in prices of dairy and poultry products. Livestock 
prices advanced to the highest point since 1930. 

Prices of truck crops, as a group, declined 26 points during the month; 
prices of chickens and eggs were down 22 points; of cotton and cottonseed, 
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127 on Feb. 15, and with 120 on March 15 last year. The ratio of prices 
received to prices paid by farmers, at 84, was lower than in January or 


prices to farmers averaged $8.10 per 100 pounds on March 15, com- 
: . 15, with $3.88 on March 15 1934. Hog 


month was the smallest in more than 20 years. 
farmers averaged 82.7 cents a bushel on March 15, com- 
Feb. 15, with 47.1 cents on March 15 a year 
weakening in feeder demand and relatively 
were imported. The hog-corn ratio on March 15 
compared with 8.4 on Feb. 15, and with 8.2 on March 15 last year. 
to farmers averaged 85.5 cents a bushel in mid-March, com- 
87.9 cents in mid-February, and with 70.9 cents in mid-March 
Winter wheat crop prospects improved in East North Central 

during the month. 

prices to farmers averaged 11.5 cents a pound on March 15, 
compared with 12.2 cents on Feb. 15, and with 11.7 cents on March 154 
year ago. The Bureau says that probably little cotton was sold by farmers 

at 11.5 cents, since this was the period of normally light marketings. 

Potato prices to farmers average 43.6 cents a bushel on March 15,co 
pared with 45.2 cents on Feb. 15, and with 92 cents a year ago. Old crop 
supplies continued ample and shipments of new potatoes from the South 
increased seasonally at a rapid rate. 

Butterfat prices to farmers averaged 31.2 cents a pound on March 15, 
compared with 35.9 cente on Feb. 15, and with 23.5 cents a year ago. 
Butter production continued comparatively light and stocks were materially 
smaller than a year ago, but there were heavy imports, during the month. 


—— 
Indexes of Business Activity of Federal Reserve Bank 
of New York 

The Federal Reserve Bank of New York, in presenting its 

monthly indexes of business activity in its ‘Monthly 

Review’’ of April 1, said that “available data indicate no 

definite change during the first half of March in the rate of 
distribution of goods.’’ The Bank continued: ) 

The dollar amount of department store sales in the Metropolitan area of 
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and miscellaneous freight declined slightly in the first half of March. 

In February a moderate upward movement appears to have occurred in 
general business activity. Gains occurred in this Bank's seasonally adjusted 
indexes of freight car loadings, the volume of check transactions, and new 
Passenger automobile registrations, and in sales of department stores, mail 
order houses, and variety chain stores. Declines were shown, however, in 
the indexes of wholesale trade, chain grocery store sales, and in the amount 
of life insurance p'aced. 
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United States Department of Labor Reports Decrease of 
0.6 of 1% in Retail Food Prices During Two 
Weeks Ended March 12 


Retail prices of food declined 0.5 of 1% during the two 
weeks’ period ended March 12 1935, Commissioner Lubin 
of the Bureau of Labor Statistics of the Wnited States 
Department of Labor announced to-day (March 26). This 
slight decrease, following a 7% rise during the past three 
months, is attributable to a sharp break in the prices of 
butter and eggs. Had it not been for the decline in the price 
of these two items the index would have continued upward. 
In issuing the announcement, Mr. Lubin stated: 


The current index, 121.7 (1913=—=100.0), is 12.5% higher than one year 
ago. It is 34.4% above that for March 15 1933, when the index was 90.5. 
It is 18.9% below that of March 15 1930, when the index stood at 150.1. 

Of the 42 articles of food included in the index, 20 advanced in price, 16 
showed no change and six declined. 

Of the six groups into which these articles are classified, three increased 
and three decreased, changes almost balancing each other. 

The cereals group increased 0.1 of 1%, due to an increase of 1.3% in the 
price of rolled oats. The other items of this group remained un : 

Dairy products decreased 3% because of a decline of 8.5% in butter 
prices. Cheese advanced 0.4 of 1%. The other items in this group showed 
no change in price. Egg prices dropped 16.6%. Although this decrease is 
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greater than is usual at this season, egg prices are 18.2% higher than for the 


corresponding period in 1934. 
The meat group rose 3.9%, each item of the group advancing in price. 


Fruit and vegetable prices rose 4.2%. The major increases were 20.0% 
for cabbage, and 17.9% for onions. Six of the 12 commodities in this group 
remained 


unchanged. 
Miscellaneous foods declined 0.4 of 1%. Continued advances in prices 
for fate and oils were more than offset by declines in coffee, sugar, and 


canned red salmon. 

Price decreases occurred in 29 of the 51 reporting cities. Two cities re- 
ported showed no change and 20 showed increases. Changes ranged from a 
decrease of 4.5% in Dallas to an increase of 1.6% in Los Angeles. 


From the announcement we take the following table: 
INDEX NUMBERS OF RETAIL PRICES OF FOOD (1913—=100.0) 
| 1933 | 1930 
Fl Tom 
3 





1934 


Dec. 18; Sept. 11; June 19 
6 Mos. ; 
Ago 


on. | 





2 Yearsi5 Years 
A 





116.8 
151.6 
133.8 
105.4 


99.4 
117.4 
95.1 


The announcement had the following to say: 

Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 
42 important food items. The index is based on the average of 1913 as 
100.0. The weights given to the various food items used in constructing the 
index are based on the expenditures of wage earners and lower-salaried 
workers. 

The following tables shows the percentages of price changes for individual 
commodities covered by the Bureau for March 12 1935, compared with 
Feb. 26 and Feb. 12 1935, March 13 1934, March 15 1933 and March 15 
1930. 

CHANGES IN RETAIL FOOD PRICES, MARCH 12 1935 BY COMMODITIES 





























Percent Change—M arch 12 Compared wtih 

1935 1934 1933 1930 

Mar.13 | Mar.15 | Mar. 15 
(1 Year (5 Years 
Ago) Ago) Ago) 
+12.2 


+5.4 
+6.1 








Feb. 12 
(4 Weeks 
Ago) 
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National City Bank of New York Finds Feeling of 
Uncertainty Among Business Men Deepened During 
Month 

Referring to the month of March as ‘‘on the whole a dis- 
appointing period for business’ the National City Bank of 

New York in its April “Monthly Letter’ adds: 


It had been hoped that the upswing in industrial activity which began 
last fall would continue into the second quarter, and that it might broaden 
in scope to include the backward industries whose improvement is indis- 
pensable to recovery. However, the confusion as to the outlook, and the 
evidences of instability in the economic situation, seem to have barred both 
possibilities. 

The feeling of uncertainty which afflicts most business men has been 
decidedly deepened during the month. Weakness in commodity and security 
prices, disturbance in the foreign exchange markets, and new and incalcu- 
lable elements in the European political situation, are manifestly unsettling. 
The decline in cotton has been so spectacular as to raise general doubts 
concerning the effectiveness of the Administration's price program. More- 
over, uncertainty as to the disposition of the legislation now before Congress, 
and as to such matters as code renewals, the future form of the National 
Recovery Administration, and labor questions, is a continuing and very 
important cause of hesitation. 

fhis unsettlement keeps business men conservative in their planning and 
spending, and prolongs the discouragement to new investment for pro- 
ductive purposes. Also, it has slowed down forward buying in the consumer 
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goods industries, and unfortunately it comes at a time when some of these 
industries are needing orders. In textiles particularly, mill backlogs have 
been running down; also in steel, which in view of its dependence upon the 
demand for automobiles, containers, refrigerators, and similar articles of 
personal use, has become in effect a consumer goods industry. 

m Textile mill curtailment has been spreading, first among the silk and 
rayon weavers and lately in the cotton mills, which have not been selling 
their production and are piling up goods; provision for organized short-time 
operations has been made by the code authority. The spring fabric season 
has been disappointing both in volume and prices, and a good many sections 
of the market have nothing but losses to show for their work. The wool 
division has made the best showing in volume, and is passing from spring 
to fall goods with less interruption than sometimes occurs, but of course 
it is too early to foresee how the heavyweight season will turn out. 

Steel mill operations have receded moderately, the rate in the last week 
of the month standing at 46.1%, compared with the February peak of 52.8. 
The steel markets have been affected by a special uncertainty, namely, 
the revival of the old basing point controversy. . . 

Along with the downward turn in these important industries, the sluggish- 
ES ee ee ee ee ee 
on business. 
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Increase Noted in World’s Visbile Coffee Supply from 
March 1 to April 1 

The world’s visible supply of coffee, excluding restricted 
stock in Brazil, increased 438,611 bags, or 6.8% from 
6,476,872 on March 1 to 6,915,483 on April 1, according 
to the New York Coffee and Sugar Exchange, which, on 
April 2, added: 

United States visible supplies were 1,305,483 on April 1 against 1,394,872 
@ month ago, a decrease of 6.5%. European visible stocks increased 1.1% 
from 2,949,000 bags to 2,981,000 bags during the month of March. The 


major part of the increases, however, was in Brazilian port stocks which 
totaled 2,629,000 bags on April 1 against 2,133,000 on March 1, an increase 


of 23.2%. 
eee 


World Deliveries of Ccffee to Consumption During 
Period July 1 1934 to March 31 1935 Below 1933-34 
Period 

World coffee deliveries to consumption during the nine 

months of the current crop year, July 1 1934 to March 31 


1935, amounted to 16,791,124 bags, according to the New 
York Coffee & Sugar Exchange, a decrease of 11.3% when 
compared with deliveries during the 1933-34 period which 
totaled 18,925,331 bags. Under date of April 2 the Exchange 
further announced: 


Brazilian coffees composed 65.4% of the current season deliveries, while 
during the 1933-34 period her share was 68.3%. The Brazilian figures were 
10,974,333 and 12,920,043 bags respectively. 

United States deliveries for the nine months were 8,572,124 bags com- 
pared with 9.586.331 bags during the previous period, a loss of 10.6%. 
Deliveries of Brazilians were off 16.6% while coffees from countries other 
than Brazil increased 5.1%. Brazil's totaled 5,789,333, against 6,939,043, 
while others were 2,782,791 against 2,647,288 during the similar nine 
months of 1933-34. 

European areas reported distribution of 7,426,000 bags, against 8,364,000 
during the previous season's period, a drop of 11.2%. Brazilian deliveries 
fell from 5,006,000 bags to 4,392,000, a drop of 12.3%. while deliveries of 
coffees from other than Brazilian sources were 3,034,000 against 3,358,000, 
a decrease of 9.6%. Brazilian deliveries to ‘“‘other than United States 
European points’’ dropped from 975,000 to 793,000 bags during the current 
pine months, 4 decrease of 18.7%. 

a 


Brazilian Exports of Coffee from July 1934 to March 
1935 Below Similar Period Year Previous 


Exports of coffee from Brazil for the nine months of the 
current crop year, July 1934 to March 1935 inclusive, de- 
creased 3,210,000 bags or 24.5% as compared with the 
previous season. According to the New York Coffee & 
Sugar Exchange compilations, exports amounted to 9,913,000 
bags this season compared with 13,123,000 bags during the 
similar 1933-34 period. The Exchange on April 4 announced: 


Exports to European ports showed the greatest decrease amounting to 
3.552,000 bags compared with 5,511.000 bags during the previous period, 
a decrease of 1,959,000 bags of 35.5%. The United States took 5,788,000 
bags against 6,781.000 bags, a decrease of 993,000 bags or 14.6%. Exports 
to other than United States and European ports were off 258,000 amounting 
to 573,000 against 831,000 during the nine months of 1933-34, a loss of 
31%. The United States importers this year so far have taken 58.4% of 
Brazil's coffee exports compared with 51.7% during the similar 1933-34 
period. 
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First Quarter Lumber Output Slightly Under Last 
Year—Orders 18% Above—Shipments 23% Above 


Shipments from the lumber mills during the week ended 
March 30 1935 were the heaviest of any week of 1935, except 
one; production was less than in recent weeks; new business 
was about the same. Compared with corresponding week 
of 1934, production was 8% lower; shipments 10% and orders 
6% heavier. During the first quarter of 1935, shipments 
were 16% and new business was 24% in excess of produc- 
tion. As compared with the first quarter of 1934, produc- 
tion was 1% lower, shipments showed increase of 23% and 
orders of 18%. These comparisons are based upon tele- 
graphic reports from regional associations to the National 
Lumber Manufacturers Association covering the operations 
of 1,085 mills for the week ended March 30 1935, which 
reported production of 165,541,000 feet; shipments, 203,- 
044,000 feet; orders received, 197,829,000 feet. Revised 
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figures for the previous week were mills, 1,171; production, 
176,637,000 feet; shipments, 200,926,000 feet; orders, 
203,797,000 feet. The Association’s summary further 
showed: 


All regions except Northern Hemlock, Northern Hardwood and the North- 
eastern reported orders above production during the week ended March 30. 
Total softwood orders were 19% above output; hardwood orders, 20% 
above hardwood production. Total shipments were 23% above output. 
All regions but Western Pine, Northeastern Softwoods and Northern 
Hardwoods reported orders above those of corresponding week of 1934; 
total softwood orders were 6% above last year’s week; hardwood orders 
were 5% above, in similar comparison. 

Unfilled orders on March 30, as reported by 1,006 identical mills were 
the equivalent of 31 days’ average production compared with 29 days’ on 
similar date of 1934. Identical mill stocks on March 30 were the equiva- 
lent of 161 days’ average production, compared with 166 days’ a year ago. 

Forest Products carloadings totaled 26,046 cars during the week ended 
March 23 1935. This was 709 cars above the preceding week, 1,171 cars 
wees hb oe ead: os reed gens ner doc nage ose esting uh 2 
1933. 

Lumber orders reported for the week ended March 30 1935, by 854 
softwood mills totaled 179,241,000 feet; or 19% above the production 
of the same mills. Shipments as reported for the same week were 185,- 
050,000 feet, or 23% above production. Production was 150,036,000 feet. 

Reports from 259 hardwood mills give new business as 18,588,000 feet, 

above production. Shipments as reported for the same week were 
,000 feet, or 16% above production. Production was 15,505,000 


Unfilled Orders and Stocks 


Reports from 1,265 mills on March 30 1935, give unfilled orders of 
-160,000 feet and gross stocks of 4,586,.453,000 feet. The 1,006 identical 
mg gig epee Big atc ey Prmedener glnB = ~4 or the 
valent of 

, or the 


1 days’ average production, compared with 763,226,000 
Fr Eo of 29 days’ average production on similar date a 


Identical Mill Reports 


Last week's production of 748 identical softwood mills was 148,681.000 
feet, and a year ago it was 161,507,000 feet; shipments were respectively 
183,507,000 feet and 168,981,000; and orders received 177,901,000 feet, 
and 167,797,000 feet. In the case of hardwoods, 249 identical mills reported 
production last week and a year ago 15,357,000 feet and 17,332,000 feet; 
shipments 17,588,000 feet and 14,658,000 feet and orders 18,357,000 feet 
and 17,505,000 feet. 


year ago. 


a 


Automobile Financing During January 1935 
A total of 158,312 automobiles were financed in January 
on which $58,790,594 was advanced, compared with 133,103 
on which $46,262,603 was advanced in December 1934, the 
Department of Commerce reported on Mar. 18. 
Volume of wholesale financing in January was $96,056,020 
as compared with $37,951,278 in December. 


Monthly statistics on automobile financing, based on data reported to 
the Bureau of the Census by 456 identical organizations, are presented 
in the first table below for January 1935, January to December 1934 and 
July to December 1933; and in the other table for 282 identical organiza- 
tions for January 1935 and January to December 1934 and 1933. 


AUTOMOBILE FINANCING 


Retatl Financing 
New Cars Finameed 


Number 
of Cars 








Wholesale 
Financing Total 





Volume 
in Dollars | Number 


of Cars 
Identical Orga\ nizations .\a 
$96,056,020] b158,312| $58,790,594 


109,997| $36,533,359 
132,485; 47,623,890 
195,196) 72,520,725 
244,537} 91,849,963 
273,320| 103,794,935 
269,656; 103,450,110 
265,147 68 
245,799 

190,236 


Volume 
in Dollars 


Volume 
in Dollars 





68,147) $36,984,755 


$19,841,711 
30,223,621 











122,967,488 
125,529,739 
104,422,741 

965 


196,440 
,556,373| 162,783 
37,951,278; 133,103 
$907 ,314,729|2,418,699| $893,174,917/1,045,434/ $576,112,369 


58,973,704; 194,552 68,522,872 86,926 44,696, 167 
60,705,795; 211,708 74,813,725 48 860,024 
52,276,214; 184,998 928 42,166 003 
39,776,604| 172,432 37,940,369 
18,364,889) 135,584 27 ‘077. ‘214 
17,060,916; 108,606 35, 217, 934 18,486,989 
Identical Orga\nizations \d 


$93,826,668) e148,810 
101,700 











64,876; $35,726,792 
34,426) $19,189,736 
290, 


$55,838 ,070 
$34,437,380 


99,113,597 
95,484,543 
87,700,286 
67,209,428 
68,224,126 
55,303,319 

36,530,495| £124,184] 43,789,120 
$890,238 ,563)|2,283,587| $853,431 ,268)1, 


30,133,915 $3,085) 31,280,101 
87,512; 29,188,663) 
33,546,689 


101,456 
132,088; 45,337,026 
168,328; 58,192,788 
185,286] 65,514,154 
57,866, 182,244, 65,152,510 
59,613,121; 198,911) 71,186,944 
51,127,428) 173,770| 62,538,790 
57,502,969 
43,889,055 


38,962,531] 162°140 
17.703,226| 126,855 

16,572,650] 100.457| 33,124.069 
$479,984,028/1,711,130| $596,453,758 











17,794,238 
$375,712,921 
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Total (year)........-..! $208 ,3259,170 


$12,381,667 

a Of these organizations, 37 soe discontinued automobile encannea b Of this 
number, 43.1% were new cars, 54.8% were cars, and 2.1% unclassified. 
c Data prior to July not available. d Of these organizations, 24 have discontinued 
eee e Of this number, 44.3% were new cars, 53.5% used cars 
and 2.2% une ‘ 
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Coffee Destruction in Brazil During March and Latter 
Half of February Reported at Small Rate 

For the third successive fortnight, Brazil’s coffee des- 
truction has been practically at a halt, cables to the New 
York Coffee & Sugar Exchange disclosed. During the last 
half of March 33,000 bags were reported destroyed, 20,000 
during the first half and 28,000 bags during the last half of 
February, said an announcement issued April 4 by the 
Exchange which added: 


An indication of the sharp slackening of the pace is clearly indicated by 
the fact that from Jan. 1 to Feb. 15, 710,000 bags were eliminated while 
during the month and a half from Feb. 16 to March 31, only 81,000 bags 
were reported destroyed. Since the start of the destruction program in 
June 1931, 34,899,000 bags have been purchased by Brazilian agencies 
and destroyed, principally by the process of burning. 
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Petroleum and Its Products—Conference on Mal- 
adjusted Crude-Refined Price Structure May Be 
Called by Ickes—Texas to Appeal Anti-Trust Suit 
Decision—Oklahoma Acts to Curtail Drilling— 
Crude Oil Output Exceeds Allowable. 


A general conference of oil men in Washington may be 
called by Administrator Ickes next month at which they wili 
be told that either wholesale gasoline prices must be lifted, 
or crude oil prices reduced, it was indicated at the annual 
meeting of the Western Petroleum Refiners Assn. in Excelsior 
Springs, Mo., Friday. 

Delegates at the meeting heard E. B. Swanson, economist 
for the United States Bureau of Mines, say that it was the 
general opinion of oil code officials that such action would be 
necessary unless gasoline prices at refineries stiffened in the 
immediate future. 

It was pointed out that at the current wholesale level of 
gasoline prices, few, if any, refiners have been able to show 
any profit. Despite the weakness in bulk gasoline prices, 
crude oil has held at the “‘pegged”’ level of $1.08 a barrel for 
top-grade mid-continent oil. 

Unofficial indications were that crude oil would have to 
be slashed to a top-price of 75 or 80 cents a barrel to justify 
current wholesale gasoline prices. 

““A better outlook is predicated on the fact that we have 
learned that we can establish an orderly marketing procedure 
without destroying normal competition,” H. T. Ashton, 
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President of the Lubrite division of the Socony-Vacuum Oil 
Co., told the meeting. 

A warning that unless the industry achieved stablization 
on its own, it faced regulation by the Government as a publie 
utility was voiced by W. R. Boyd, Jr., Vice-President of the 
American Petroleum Institute. B. i Majewski, of the 
Oil Code Authority, said that the industry must accept the 
responsibility and work out stabilization, ‘‘because there are 
no magicians in Washington.”’ 

Late yesterday afternoon (Friday) the Petroleum Ad- 
ministration issued a statement in Washington saying “‘it 
was hopeful that the relationship of crude oil and gasoline 
prices would reach a natural adjustment with arbitrary action 
to change rates either by the Government, or the industry.” 

Texas officials plan an early appeal to the State Supreme 
Court from the adverse decision handed down by the Third 
Court of Civil Appeals in Austin Wednesday sustaining a 
previous ruling of the District Court, handed down in 
October 1933, and ordering the dismissal of suits totaling 
$17,500,000 filed in 1932 by former Attorney-General Allred 
against 17 major oil companies. 

The decision held that Texas anti-trust statutes were 
unconstitutional by a ruling of the United States Supreme 
Court based upon the exemption of farm products from 
their regulations. The Court did not rule upon the validity 
of the National Industrial Recovery Act, which, the oil 
companies claimed, superseded the State anti-trust measures. 


The lower court ruling had sustained this contention in 
announcing its decision. 

Asking forfeiture of the charters of the companies in- 
volved in addition to the $17,500,000 penalties sought, the 
suit was based upon former Attorney-General Allred’s allega- 
tions that the companies had violated the State law against 
trusts and monopolies by entering into a code to govern 
marketing of crude oil products. He further charged that 
the code resulted from a conspiracy , fostered by the American 
Petroleum Institute to eliminate independent competition. 

The 17 defendants named in the suit were the Standard 
Oil Co. of New York, Standard Oil Co. of New Jersey, 
Standard Oil of California, Shell Union Oil Corp., Humble 
Oil & Refining, Texas Co., Gulf Refining, Pasotex Petroleum 
Co., Continental Oil Co., Sinclair Refining Co., Magnolia 
Petroleum, Simms Oil Co., Shell Petroleum Corp., Cities 
Service Oil Co., Texas Pacific Coal & Oil Co., Texas 
Petroleum Marketers’ Association, and the American 
Petroleum Institute. 

Classified as ‘“‘emergency”’ legislation, a bill which would 
create the Texas Gas Conservation Corp., to build a $50,- 
000,000 pipe line from the Texas Panhandle to St. Louis 
and Detroit, was submitted to the Legislature Friday by 
Governor Allred. A total of 47,600,000 man hours of 
employment would be needed for the enterprise, with a total 
of 415,000 tons of fabricated steel also necessary, engineers 
estimated. 

The Oklahoma House of Representatives Tuesday passed 
a measure prohibiting drilling of oil wells within three- 
quarters of a mile of the Capital building. The action 
followed the repeal of municipal measures preventing drilling 
in 300 acres surrounding the State Capital. The repeal of 
the probitive regulations was accomplished by a narrow 
margin of votes. 

Administrator Ickes Monday issued regulations ordering 
the Oil Umpire for California to obtain all data on con- 
templated wells in any new pool or area in the State to be 
drilled prior to June 16 next. The order was explained as 
due to the Administrator’s belief that the time needed to 
obtain such information on short notice may result in delays 
detrimental to the prejudice of the operator. He also pointed 
out that reports to the effect that development in some of 
the State’s new pools was “‘in excess of rate compatible with 
orderly development,’’ and warned that he would exercise 
strict control in the affected areas. 

He also published regulations ordering that there shall 
be no net withdrawals of crude oil from storage during April, 
May and the first 16 days of June, except in special cases 
upon the recommendation of the Planning and Co-ordination 
Committee, and the approval of the Petroleum Adminis- 
trator. The period from April 1 next to June 16 next, 
inclusive, shall constitute the reckoning period for the 
determination of net withdrawals. 

Despite a decline of 36,850 barrels in daily average crude 
oil production during the final week of March, output of 
2,563,250 barrels was 42,950 barrels above the Federal 
allowable of 2,520,300 barrels, reports to the American 
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Petroleum Institute disclosed. Of the major producing 
States, California was the only one to stay within its limit, 
the sharp decline there and in Oklahoma offsetting gains in 
other States. 

Output of 470,900 barrels in California was off 30,700 
barrels from the previous week and compared with a quota 
of 492,600 barrels. Oklahoma production dipped 21,900 
barrels to 492,650, against an allowable of 491,000 barrels. 
A gain of 10,450 lifted Texas’ total to 1,052,450 barrels, 
32,350 barrels above the limit. 

A net increase of 1,625,000 barrels in stock of domestic 
and foreign crude oi] during the final week in March lifted 
the total to 324,181,000 barrels, the Bureau of Mines re- 
ported. Domestic stocks were up 1,617,000 barrels and 
foreign 8,000. 

February crude oil production was set at 72,763,000 
barrels by the Bureau of Mines April 4, a daily average of 
2,599,000, and a daily average increase over the previous 
month of 60,000 barrels, divided among Texas, Kansas 
and Louisiana. 

“This material gain,’”’ the report stated, ‘resulted mianly 
from the increased activity of hot oil producers following 
the Supreme Court decision holding illegal the section of 
the Recovery Act authorizing Federal regulation of inter- 
State shipments in excess of State quotas.”’ 

The report further disclosed that storage of all oils, crude 
and refined, rose 2,922,000 barrels during the month, 
against a gain of 1,231,000 in January, bringing the Feb. 28 
total to 567,301,000 barrels. No indication of a decline 
in field activity in East Texas during the month was re- 
ported. Oil wells completed and being drilled at the close 
of the month were well above previous totals. 

Crude oil runs to stills rose, reflecting the increased 
gasoline allowables during the month, the daily average 
reaching 2,529,000 barrels, against 2,434,000 in January. 
With the gain in runs to stills larger than the rise in crude 
output, crude oil stocks reversed their trend, declining 
855,000 barrels to level comparable with Jan. 1. 

There were no crude oil price changes during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Smackover, Ark., 24 and over 
Eldorado, Ark., 40 


Western Kentucky 

Mid-Cont., Okla., 40 and above... 1 08 
Hutchinson, Tex., 40 and over 81 
Spindletop, Tex... 40 and over 

Winkler. Tex 





; 1.35 
Santa Fe Springs, Calif., 40 and over at 
Petrolia, SS Goats ck 2.10 


REFINED PRODUCTS—STANDARD OF JERSEY TO READJUST 
PRICES MONDAY—CAMDEN PRICES CUT 2% CENTS BY 
MAJORS—LOS ANGELES MARKET DIPS 2 CENTS—MID- 
WEST BULK PRICES STRENG IFHEN—GASOLINE PRICES OFF 
AS DEMAND RISES 

A sweeping revision of the general retail gasoline price 
structure of the Standard Oil Co. of New Jersey, affecting 
tank wagon and service station prices throughout its entire 
territory with the exception of southern New Jersey and 
Delaware, was announced Friday, The changes will be 
effective Monday. 

Under the new schedule, which is designed to eliminate 
all sub-normal prices in the company’s markets with the 
exception of Camden, Newark service station prices will rise 
0.8 cents a gallon to 16.5 cents, taxes included. Prices in 
other areas will be brought in line with the general market 
level. 

The advances, believed to be the forerunner of a general 

readjustment of prices along the Atlantic Coastline territory 
and in the Southern area to meet higher gasoline prices in 
the primary Gulf Coast market, also served a double pur- 
pose in signifying that the company expects to restrict the 
Camden price war to that area. 
_ A general reduction in service station prices of gasoline 
in the Camden, N. J., area was posted Friday (yesterday) 
by all major companies, led by the Sun Oil Co. The new 
price of 121% cents, taxes included, restores the 1)4-cent 
differential between independent and major brands of 
gasoline. 

Independents slashed prices 2 cents a gallon March 23 
to 11% cents, taxes included, widening the normal dif- 
ferential of 11% cents to 3% cents. Early this week one 
distributor lowered the price to 11 cents, taxes included. 

Attributed to local price-cutting competition, a 2-cent a 
gallon cut in retail prices of gasoline was posted by all 
major oil companies with the exception of Standard Oil of 
California in the Los Angeles area Wednesday. This 
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section is noted for low-priced competition from inde- 
pendents, but reports from the Coast indicate that the 
“‘break’”’ will probably successfully be confined to that area. 
Other Pacific Coast points are firm. 

Opening the week \% cent a gallon higher at 4% to 4% 
cents a gallon, low-octane gasoline moved higher in Chicago 
and as the week closed was at 4\% to 4% cents, with offerings 
at the low point scarce. The current price is the highest 
since last November and but 4 cent a gallon within the 
1934 high reached early last June. Middle-grade gas is 
4% to 514 cents. 

Readiness of the major companies to ‘‘snap-up’’ any offer- 
ings of distress material in the Chicago market has prevented 
the accumulation of overhanding stocks which might have 
depressed the price structure. Added to this is the renewed 
interest showed by jobbers and the normal spring bulge in 
consumption becomes more of a reality. 

Other favorable developments noted during the week were 
an increase of 1% cent a gallon in spot gasoline posted by the 
Standard Oil Co. of Ohio Monday to 734 cents a gallon. 
Service station and tank wagon prices held unchanged. All 
major marketers advanced service station prices of gasoline 
1 cent a gallon in the Louisville area on Tuesday. Under 
the new schedule, premium is 22 cents, regular 20 cents and 
third grade 18.5 cents, all taxes included. 

The undertone of the local market was strong, based 
mainly upon the rise in Gulf Coast prices which has brought 
them to approximately the same level as currently prevails 
in New York Harbor. An early rise in tank car prices with 
an accompanying advance in retail prices is expected by trade 
factors, barring an unexpected development. Spot heating 
oils continue soft, with tank-wagon prices of kerosene cut 
14 cent a gallon at Boston, Fall River and Providence in 
mid-week. 

Movement of gasoline into retail distributing channels 
during the final week of March was reflected in a decline of 
535,000 barrels in stocks held at bulk terminals, which off- 
set a gain of 52,000 barrels in refinery holdings, and pared 
the total 483,000 barrels to 56,388,000 barrels, based on 
reports compiled by the American Petroleum Institute. 

A 2.6 point decline in refinery operations brought reporting 
units down to 67.3% of capacity, with daily average runs of 
crude oil to stills dipping 90,000 barrels to 2,294,000 barrels. 

An increase of 6% in domestic demand for gasoline during 
February lifted the total to 26,509,000 barrels, the Bureau 
of Mines reported. Motor fuel stocks rose 5,924,000 barrels 
during the month to 63,720,000 barrels, against an increase 
of 6,049,000 barrels in the previous month. 

Representative price changes follow: 


April 1—An independent distributor lowered Camden service station 
prices of gasoline 4 cent to 11 cents, taxes included. 

April 1—Standard Oil Co. of Ohio increased spot gasoline % cent a 
gallon to 7% cents throughout its territory. 

April 1—Low -octane gasoline rose 4% cent a gallon in Chicago to a range 
of 4% to 4 cents a gallon. 

April 2—Retail gasoline prices were lifted 1 cent a gallon by all major 
operators in the Louisville area to 22 cents, 20 cents and 18% cents a 
gallon for the three grades, respectively, all taxes included. 

April 3—All major companies with the exception of Standard of California 
reduced retail prices of gasoline 2 cents a gallon in the Los Angeles area. 

April 3—All major companies lowered tank-wagon prices of kerosene 
¥% cent a gallon at Boston, Fall River and Providence. 

April 3—Low-octane gasoline rose to a range of 4% to 4% cents a gallon 
in Chicago. 

April 5—Led by Sun Oil Co., all major companies reduced service station 
prices of gasoline 2% cents a gallon in the Camden, N. J., area to 12% 
cents, against 11 cents posted by independents. Both prices include taxes. 

April 5—Standard Oil of New Jersey posted readjusted levels for tank 
wagon and service station prices of gasoline through its entire marketing 
area with the exception of soutnern New Jersey and Delaware. The Newark 
service station price is lifted 0.8 cents a gallon to 16.5, taxesincluded. The 
changes are effective Monday. 


Gasoline, Service Station, Tax Included 
WN in icwpmmetal $.14 Cincinnati. ....... $. tr 


TT, 64 édedede . 
an ie ae 
Jacksonville...... .195 
ah 12 MOWING... ccocccs cht 
GD co diicoodad .163 Los Angeles ee vibe 18 


K erosene, 41-43 Water White, Tank Car, F.O.B. norm 


New York. North Texas.$.03 -.03% 
(Bayonne) $0.0534| Los Angeles... .04%4-.05% 


Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne). California 27 plus D 1Gulf Coast C 1.00 
$1.15] $1.05-1. 1.28 1 FbMe.. bunker C_._.. 1.15 
Diesel 28-30 D_... 1.89! New Orleans C. 


Gas Oil, a6 oO. Refinery or Tera: inal 
iin aideie ns i $.02-.02% 


03 46- 03% 


N. Y. agama 4 i | 
CT Wc cscus 04%-.05 32-36 Go. ...$.02-.02% 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car _— F.O.B. Refinery 


Standard Oil N. J.. New York. Chicago . . . ..$.047s-.0514 

Motor, U. 8.....$.06 Colonial-Beacon..$.05% | New AEILS 05% 
Socony-Vacuum.... . .06 Los Ang., ex. .04%-.04% 
Tide Water Oil Co_. 06 G .06 Gulf ports... rrr 
Richfield Oil a ) .06 Republic Oil Tulsa 
Warner-Quinlan .06 Shell East’n Pet... . 
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Daily Average Crude Oil Output Continues Lower but 
Stays Above Federal Quota 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 30 1935 was 2,563,250 barrels. This was a decrease 
of 36,850 barrels from the output of the previous week, but 
exceeded the Federal allowable figure of 2,520,300 barrels 
which became effective March 1. Daily average production 
for the four weeks ended March 30 1935 is estimated at 


2,574,550 barrels. The daily average output for the week 
ended March 31 1934 totaled 2,324,850 barrels. Further 


details as reported by the Institute follow: 

Imports of crude and refined oil at principal United States ports totaled 
680.000 barrels in the week ended March 30, a daily average of 97,143 
barrels, against 212,143 barrels in the preceding week and an average of 
130,964 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 260,000 
barrels for the week, a daily average of 37,143 barrels against 35,286 barrels 
over the last four weeks. 

Reports received for the week ended March 30 1935 from refining com- 
panies owning 89.8% of the 3,795,000 barrel estimated daily potential 
refining capacity of the United States, indicate that 2,294,000 barrels of 
crude oil daily were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week, 37,910,000 barrels 
of finished gasoline: 5,860,000 barrels of unfinished gasoline and 99,105,000 
barrels of gas and fuel oil. Gasoline at bulk, terminals in transit and in 
pipe lines amounted to 18,478,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking unite, averaged 449,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 


(Figures in Barrels) 
Federal | Actual Productton | 
dteodiie Week End.;|Week End. 
Effective | Mar. 30 | Mar. 23 
Mar. 1 1935 1935 


491,000; 492,650; 514,550 
139,700 54 153,050 


65,050 





Average 
4 Weeks 
Ended 
Mar. 30 
1935 


493,950 
150,300 











73,000 


135,150] 134,250] 133,000 
1,052,450] 1,042,000] 1,037,300] 
| 22,900| 23,050] 22,900 








1,020,100 





96:500/ 95,050] 96,200 
110,500] 119 ,400| 118, 100} 119,100 
31,900} 30,600 
105.500| 108.850 
31.600} 37.700 


35,100 ia 











31,050 
99,650 
27,200 


30,650 
106 ,700 
35,850 
31,950 30,550 


10,750 7,100 
4,850 2,850 


47,550) 40,500 


107 7 





33,000 
10,300 
4,950 


48,250) 


9,500 10,700 
3,500 5,100 


48,100] 48,750] 
49,300 47,0501 47,050] 47,400] 42,150 
492,600] 470,900] 501,600] 505.750] 458,200 
Total United States. ._.| 2,520,300' 2,563,250! 2,600,100! 2,574,550! 2,324,850 
Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS—FINISHED AND UNFINISHED GASOLINE 
AND GAS AND FUEL OIL STOCKS, WEEK ENDED MARCH 30 1935 
(Figures in thousands of barrels of 42 gallons each) 
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otals week: 
Mar. 30 1935) 3,795) 3,409] 89.8 , 67.31/c56,388} 5,860 . 99,105 
Mar. 23 1935! 3,795! 3,409! 89.8 2,384! 69.91456,871' 6,088! 4,325' 99,351 


Ma Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended aaturel gasoline at refineries and plants; also blended motor 

c Includes 37,910,000 barrels at refineries and 18,478,000 barrels at 
bulk terminals, 2a nd pipe lines. d +h 37,858 ,000 barrels a t refineries 
and 19 ,013,000 barrels at ulk terminals, in transit and pipe lines. 
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Bituminous Coal Production Up 5.6%—Anthracite 
Also Higher 


The total production of soft coal during the week ended 
March 23, according to the weekly coal report of the United 
States Bureau of Mines, is estimated at 9,398,000 net tons, 
an increase of 495,000 tons, or 5.6% over the output in the 
preceding week. Production in the corresponding week of 
1934 amounted to 8,646,000 tons. 

Anthracite production in Pennsylvania during the week 
ended March 23 is estimated at 741,000 net tons. Compared 
with the preceding week, this shows a gain of 37,000 tons, or 
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5.3%. Production in the corresponding week of 1934 
amounted to 1,149,000 tons. 

During the coal year to March 23 1935 a total of 353,947,- 
000 net tons of bituminous coal was produced. This is a 
gain from the 347,810,000 tons produced during the cor- 
responding period of the preceding coal year. Production 
of Pennsylvania anthracite for the above mentioned periods 
totaled 51,572,000 tons and 54,169,000 tons, respectively. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





| Week Ended Coal Year to Date 


Mar. 23 , Mar. a | — 24 





1935c | 1935 d 1934-35 | 1933-34 1932-33 











Bitum. coal: a : 
Total for per... 


7 
Dally aver... _/1,566,000 1,484, 1,183, 1,159, 982,000 
Pa. b— 


anthra 
Total for per..| 741,000 704, 51,572, 54,169, 48 352,000 
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seasonal pments by . The change has 
the estimated total production by approximately 2% in the winter, with a parallel 
decrease in summer. Corres a ee 





Announcement of Cop apes iii Sends Foreign Price 
Upward—Lead Advances 


‘‘Metal and Mineral Markets’’ in its issue of April 4 said 
that heavy trading in copper abroad featured non-ferrous 
metals last week. The accord on production and marketing 
announced by the foreign group early in the week had the 
effect of changing the outlook abroad to such an extent 
that the market may now be regarded as one favoring pro- 
ducers. The domestic situation in copper underwent no 
change. Lead buying here was in good volume, and the 
price advanced to the basis of 3.65c., New York. Inquiry 
for zinc improved, and the tone toward the close was quite 
firm. Tin was higher in sympathy with an advancing market 
abroad. Silver again moved up to the recent high of 6114c. 
The decline in steel operations to 44.4% of capacity has 
brought out an easier tone in tungsten and chrome ores. 
Our weighted index number of non-ferrous metal prices for 
March was 71.37, against 69.97 in February. The publica- 


tion further said: 
Copper Active Abroad 


Buying of copper abroad was active, particularly during the first three 
days of the}weekjthat endedjApril 3. What impressed traders most in the 
statement_issued by foreign producers was the extent of the curtailment in 
output agreed jupon—240,000 tons a year from current production. This 
action, it,was_,held, would be sufficient to change the trend of the market. 
Without an agreement, it was generally admitted, the price of copper 
abroad would have fallen to record low levels. As part of the heavy buying 
of the last week .or so could be traced to dealer and speculative accounts, 
the slight funsettlement in the market in the last few days was attributed 
to profit takingjby outside operators. Offerings of copper by producers 
dried up considerably on any signs of selling pressure. The export quotation 
for April 3, 7.025c. f o. b. refinery, compares with 6.850c. a week ago and 
6.350c. two weeksIprevious. In the calendar week ended March 30 it is 
estimated that_more than 30,000 tons of copper changed hands in the foreign 
market. 

The usual end-of-the-month buying of copper occurred in the domestic 
market and this swelled the week's business in “Blue Eagle’’ metal to 
9,907 tons. Sales for the week previous totaled 4,670 tons. The sales for 
the month of March totaled 32,303 tons, against 29,456 tons in February. 
The daily rate.of purchases was about the same for both months. Owing 
to some uncertainty as to the immediate trend in domestic copper demand, 
primary producers,again waived their sales quotas, thereby giving priority 
to secondary,metal. The ‘‘Blue Eagle’’ quotation held at 9c., with no talk 
in the industry of revising this price, notwithstanding developments abroad. 

Foreign trade in copper for the United States during January and Feb- 
ruary of the current year, in short tons, is summarized as follows: 

Imports— Jan. Feb. Exports, Refined—To: Jan. Feb. 

Britain 5,78 


Te GE, GO onccccess ins 2,948 
13,895 | Ital 


2,292 


18 


504 
2,208 
2,208 
Good Call for Lead 
®& The good demand for lead that has prevailed recently continued last 
week, with total sales for,the seven-day period standing at about 6,000 tons, 
or about 2,000jtonsJinfexcess of the tonnage booked during the preceding 
week. Mostjof thejbusiness was transacted in the first half of the week, 
after the price? ‘of the metal had been advanced 5 points on March 28 to 
3.65c., New York, and_3.50c., 8t. Louis. This advance was initiated by the 
St. Joseph Lead Co. and adopted immediately by the American Smelting 
& Refining Co., with¥3.65c., New York, being announced as its contract 
settling basis. The bulk of the metal sold was taken by the pigment interests. 
Included in the business of the:week were two round lots, as well as a number 
of several hundred tons or more. St. Joseph Lead continued to receive a 
premium of $1 a ton on certain of its brands for delivery in the East. 


Better Inquiry for Zinc 
Demand for zinc improved toward the close of the week, and a firmer 
undertone was apparent in nearly all quarters of the trade. Sales for the 
calendar week ended March 30 totaled 1,840 tons. Business booked during 
the current seven-day period will undoubtedly be larger. Inquiry during 
the week was chiefly for near-by metal. Prime Western held at 3.90c., 


st. Louis. 
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Tin Market Higher 


Until April 2 the domestic tin market was relatively quiet. On that 
day, however, it took a more active turn, with consuming interests acquiring 
about 300 tons of the metal. Total sales yesterday were at about the same 
level. Prices advanced moderately toward the close of the seven-day period, 
owing to both similar movements in sterling exchange and advances in 
the price of the metal in London. 

United States deliveries of tin during March amounted to 5,495 long tons, 
against 3,905 tons in February, and 3,835 tons in March 1934. Total 
deliveries—U. K., U. 8., Continent, and elsewhere—were 8,369 tons in 
March, against 6,955 tons in February, and 8,120 tons in March last 
year. The visible supply, excluding the eastern carry-over, was estimated 
by the Commodity Exchange at the end of March at 19,416 tons, which 
compares with 19,652 tons a month previous and 20,423 tons a year ago. 

Chinese tin, 99%, was quoted nominally as follows: March 28, 46.375c.; 
March 29, 46.450c.; March 30, 46.300c.; April 1, 46.000c.; April 2, 46.700c.; 


April 3, 47.250c. 
SS OnEnEnEEEEIn canine 


March Pig Iron Output Up but Daily Rate Was Slightly 
wer 


Production of coke pig iron in March totaled 1,770,028 
gross tons, compared with 1,608,552 tons in February accord- 
ing to the “‘Iron Age’’ of April 4. The daily rate in March 
at 57,098 tons, decreased but 0.6% from the February rate 
of 57,448 tons a day. The ‘‘Age’’ further stated: 


There were 98 furnaces in blast on April 1, making iron at the rate of 
57,295 tons a day, against 96 furnaces on March 1, operating at the rate 
of 56,695 tons a day. Seven furnaces were blown in during the month 
of which one was a Steel Corporation unit, two were independent steel 
company furnaces and four were merchant furnaces. The Steel Corpora- 
tion blew out or banked five furnaces. 

Among the furnaces blown in were the following. One Donora, American 
Steel & Wire Co.; one Steelton, Bethlehem Steel Co.; one Neville Island, 
Davison Coke & Iron Co.; one Madeline, Inland Steel Co.; one Pioneer, 
Republic Steel Corp.; one Swede, Alan Wood Steel Co.; and one Palmerton, 
New Jersey Zinc Co. The Jones & Laughlin Steel Corp. changed over one 
of ite Aliquippa furnaces to ferro-manganese. 

Furnaces blown out or banked included. One Carrie, one Ohio. Carnegie 
Steel Co.; two Monongahela and one Lorain, National Tube Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1930—GROSS TONS 
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PRODUCTION OF COKE PIG [RON AND OF FERROMANGANESE 
(GROSS TONS) 








Ferromanganese y 
1935 1934 


10,048 11,703 
12,228 10,818 
605 


17.762 : 
15,418 


10,001 
10,097 


75,64? 
10,188 
8,733 
7,100 
9,830 
8,134 
124,190 
The 1933 production of this 
n figures. 




















| 15,911,188 
Ape yo fey Die EE 

iron was 32,941 gross tons. y Included in pig iro 
ee ne 


Steel Output Rises Slightly with Demand 
Well Sustained 


The ‘Iron Age’”’ in its issue of April 4 said that with 
demand for finished steel products sustained at a far better 
rate than would seem to be justified by the current business 
uncertainty, steel ingot production has risen one-half a point 
to 47% of capacity. While the gain is not significant and 
curtailment in operations is already predicted for next week 
in some districts, the industry’s stubborn resistance to a 
further decline in activity is clearly shown. The “Age” 
added: 


Pig iron production in March was sustained at almost the same level as 
in the preceding month. Total production rose from 1,608.552 tons in 
February to 1,770,000 tons in March, because of the increased number of 
working days, but last month’s daily rate was 57,100 tons, compared with 
57,450 tons in February. Two more stacks were in blast April 1 than 
one month before, and the 98 furnaces were making iron at a rate of 57,300 
tons daily, compared with 56,700 tons by the 96 stacks in blast on March 1. 

The week emphasized a number of factors which might lead to increased 
steel production during the second quarter. The automobile industry is 
still deferring heavy purchases for its May and June requirements. This 
buying cannot be put off much longer, and if retail automobile demands 
holds up or continues to expand, the industry's requirements will be sub- 
stantial and provide considerable impetus to steel demand. 

It is probably significant that steel production is higher this week at 
Chicago, Cleveland, Buffalo and Detroit, all centers where automotive 
buying is an important factor. The rate is up 3% points to 504% at 
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Chicago, two points to 56% at Cleveland, five points to 95% at Detroit 
and three points to 35% at Buffalo. Output is unchanged in the Pitte- 
burgh, Philadelphia and Wheeling districts and down five points to 50% 
in the Valleys. 

In the Middle West the requirements of implement makers are well 
sustained and signs of spring activity are clearly discernible in many lines. 
Fully 22,500 tons of reinforcing bars is immediately pending for large jobs 
in the Chicago district alone and a large tonnage of plates is involved in 
dam construction which will get under way as soon as Federal funds are 
available. Other new plate jobs call for 8,550 tons, of which 8,000 tons is 
for oil tankers. 

Fabricated structural steel bookings total 8,300 tons, compared with 
17,600 tons last week, but include no outstanding projects. New structural 
inquiry calls for 9,300 tons, against only 2,600 tons in the preceding week. 
Fabricators’ backlogs were reduced considerably during the first quarter 
and it seems that a resumption of Federal spending for public works is 
the only thing which can add materially to construction activity. 

The emergency increase in freight rates granted to the railroads by the 
Interstate Commerce Oommission may have an immediate effect on steel 
activity. Advances of 2c. a 100 lb. on certain forms of finished steel and 
a similar amount on pig iron will unquestionably lead to come consumer 
covering. Of even more importance to the steel industry, however, will 
be the freight increases on raw materials. In some districts, higher freight 
tariffs on iron ore, coal and coke will increase pig iron making costs from 
50c. to $1 a ton, and under the industry's code this burden cannot be passed 
along to the consumer before the third quarter. 

The effects of the higher rates on the carriers purchases cannot yet be 
ascertained. Most of the added revenue will be offset by the 5% increase 
in wages which the railroads restored on April 1. It is not considered 
likely that the steel industry will benefit by increased orders for rolling stocks 
and track materials as an immediate result of the freight rate advance. 

Despite the possibility of increased steel quotations as a result of higher 
freight rates, the finished steel price structure has suffered its first major 
setback since last July. Cold-finished steel bars have been marked down 
$3 a ton at all basing points, effective April 11. The decline was due 
entirely to the competitive situation in the automotive industry. As a 
Detroit mill was the first to file the reduction, the growing importance of 
that city as a steel-making center was emphasized. 

The steady decline in scrap quotations which has been under way for 
several weeks has been temporarily checked, and the “‘Iron Age’’ composite 
price is unchanged at $10.75 a ton. The pig iron and finished steel com- 
posites are holding at $17.90 a ton and 2.124c. a pound respectively. 

THE “IRON AGE” COMPOSITE PRICES: 
Finished Steel 


April 2 1935, 2.124¢. a Ib, {Based on steel bars, beams, tank plates, 
Ge We Ee toneccnsdmuaboss 2.124c., wire, rails, black Lang sheets and hot 
Gee BE OND. os b co bncomoncetdn A2ee.| rolled strips products make 
Gee et Ot, wa desceoosesconnd 2.008c 85% of the Ponised : States output. 
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The American Iron and Steel Institute on April 1 apn- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 44.4% 
of the capacity for the current week, compared with 46.1% 
last week, 48.2% one month ago, and 43.3% one year ago. 
This represents a decrease of 1.7 points, or 3.7%, from the 
estimate for the week of March 25. Weekly indicated rates 
of steel operations since March 5 1934 follow: 











56.9% 24 
“Steel” of Cleveland, in its summary of the iron and steel 


markets on April 1 stated: 


Moderate reduction in steel consumption by the automobile industry, 
sustained demand from farm implement and tin-plate container manu- 
facturers, a slight improvement in structural and railroad buying—these 
represent the outlook afforded by present iron and steel market conditions. 

The view at this time is not so encouraging as it was at the outset of the 
second quarter last year, although miscellaneous requirements still are an 
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uncertain factor and with those industries which recently have lagged may 
turn the present trend of steel production. 

In completing the first quarter, steel works operations last week dropped 
one more point to 45%, down 10 from the peak reached in early February. 
Automobile assemblies rose to approxiraately 103,000, highest for any week 
since September 1929, raising the output for three months to more than 
1,000,000 cars, best since the second quarter of 1930. 

Nevertheless, it became more apparent that the automobile industry is 
coasting along on parts and materials already acquired, as specifications 
were in reduced volume, holdup orders were issued by some of the leading 
manufacturers, curtailing sheet and strip mill operations. 

Due chiefly to slower automotive commitments, steel ingot production at 
Youngstown last week dropped 8 points to 52%, Cleveland 3 to 67, Chicago 


1 to 46. Pittsburgh advanced 3 to 38, responding to a 5-point gain to 


90% in tin plate mills, and anticipating rail mill schedules. Pittsburgh 
steel pipe production, on the other hand, dropped 10 points to 25%. Steel 
ingot production at Wheeling advanced 3 points to 95%; Buffalo was down 
2 to 35, and other districts were unchanged. 

Structural shape backlogs on fabricators’ books to-day are only two-thirds 
the tonnage at this time last year. Awards last week dropped to 8,100 tons. 
The Boston navy base will buy shortly 8,000 tons for repairs. Orders for 
120,000 government cots call for 2,700 tons of miscellaneous steel. Plate- 
makers are interested in the naval appropriation bill to be introduced this 
week for 12 destroyers, six submarines, three heavy and two light cruisers 
and an aircraft carrier, which may develop a large steel tonnage. Gulf 
Refining Co., New York, has opened bids for two tankers, requiring 8,000 
tons of plates, shapes and bars. 

Pig iron shipments in the Great Lakes district in March were the largest 
in nine months and give indications of further gains; coke shipments were 
the highest in five years. The General Steel Castings Corp., Granite City, 
Ill., is inquiring for 10,000 tons of pigiron. ‘Though scrap prices continued 
weak at Chicago and Detroit, Pittsburgh was firmer, and the decline in 
Steel's scrap composite, 5 cents to $10.41, was the lightest of six consecutive 
weekly reductions. Connellsville beehive coke is easier, due to heavy stocks. 

Iron and steel exports in February 228.537 gross tons—-were 13% less 
than in January, with a shrinkage in scrap orders. Imports, 28,905 tons, 
were up 27%. Imports of pig iron from the Netherlands were resumed. 
7,992 tons being shipped to this country. 

“Steels’’ London correspondent cables Great Britain’s advance in iron 
and steel import duties from 33% to 50% is seriously affecting French and 
Belgian trade. Completion of Britains trade pact with Italy raises hope 
for better exports to that country. 

“Steel's” iron and steel price composite is down 3 cents to $32.30, while 


the finished steel index holds at $54. 

Steel ingot production for the week ended April 1, is 
placed at about 45% of capacity according to the ‘‘Wall 
Street Journal’”’ of April 3. This compares with 46!14% in 
the previous week and 48% two weeks ago. The “Journal’’ 


further said: 


U. 8. Steel is estimated at 434% against 45% in the week before and 
46% two weeks ago. Leading independents are credited with 46% against 
better than 47% in the preceding week and a little under 49% two weeks 


ago. 

The following table gives the percentage of production compared with 
the nearest corresponding week of previous years, together with the change, 
in points, from the week immediately preceding: 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 3, as reported by 
the Federal Reserve banks, was $2,469,000,000, an increase 
of $11,000,000 compared with the preceding week and a 
decrease of $66,000,000 compared with the corresponding 
week in 1934. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On April 3 total Reserve bank credit amounted to $2,462,000,000, an 
increase of $10,000,000 for the week. This increase corresponds with in- 
creases of $61,000,000 in money in circulation and $69,000,000 in Treasury 
cash and deposits with Federal Reserve banks, offset in part by increase- 
of $5,000,000 in monetary gold stock and $13,000,000 in Treasury and 
national bank currency and by decreases of $92,000,000 in member bank 
reserve balances and $11,000,000 in non-member deposits and other Federal 


Reserve accounts. 
Relatively small changes were reported in holdings of discounted and 
purchased bills, United States Government securities and industrial ad 


vances. 

Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
Federal Reserve Act, for the purpose of enabling such banks 
to make industrial advances. Similar payments have been 
made to other Federal Reserve banks upon receipt of their 
requests by the Secretary of the Treasury. The amount of 
the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “Surplus 
(Section 13-B)” to distinguish such surplus from surplus 
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Production of Steel Ingots Higher in March 


The American Iron and Steel Institute in its latest monthly 
report places steel ingot production of all companies in 
March at 2,830,700 tons. This total when compared with 
the previous month shows an increase of 88,575 tons, but as 
March contained more working days than the preceeding 
month, percentage of operation dropped from 51.61% in 
February to 49.18% in March. The output for March 
1934 was 2,761,438 tons. Approximate daily output in 
March 1935 was 108,873 tons for the 26 working days, while 
in February the daily turnout averaged 114,255 tons for the 
24 working days. In March 1934 which contained 27 work- 
ing days, the daily output was approximately 102,275 tons. 
Below we show the monthly figures as reported since January 
1934. 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY 1934 TO MARCH 1935 


[Reported by companies which in 1933 made 99.32% of the open hearth and 
100% of the Bessemer ingot production.) 





Calculated Monthly Producdion—Ali Cos. 
Open Hearth * Bes- Total 
Gross \% of|\% of Gross 

Tons Cap.iCap. Tons 





Production 
(Gross Tons) 
\Open H'rth, Bessemer 

Ingots Ingots 





% of 
Cap. 





1,971,187/|33.16 
2,183,160/41.31 
2,761,438 |46.45) 102, 275 


6,915,785|40.27| 88,664 
2,897 ,808/52.64/ 115,912 
3,352,788156.40) 124,177 
3,016, 163/52.68| 116,006 


9,266 ,759/|53.96/ 118,805 


1,798 ,698/34.20/25.17 
2,007 ,287|42.93 
2,557 ,534/48 .63 


6,363,519/41.88 
2,640 ,326|54.22 
3,021,168/57.44 
2,733,571|53.97 


8,395,065/55.25 


1,786,467| 172,489 
1,993,638) 175,873 
2,540,143; 203,904 


6,320,248); 552,266 
2,622,372| 257,482 
3,000,624; 331,620 
2,714,983; 282,592 


8,337,979| 871,694 














16,182,544/47.11|103,734 
1,472,801/26.76| 58,912 
1,363 ,570/22.94| 50,503 
1,251,707 |22.74| 50,068 
4,088 ,078|24.11| 53,092 
20,270,622|39.51| 86,998 
1,462 ,087/24.59) 54,151 
1,589,265|27.76| 61,126 
1,941,595|35.27| 77,664 
4,992,947|29.07| 54,012 


25,263 ,569|36.89) 81,233 





-| 14,658,227) 1,423,960) 14,758 ,584/48.57/35. 
1,343,732} 119,869) 1,352,932|27.78 
1,245,445) 109,598) 1,253,972|23.84 
1,126,415) 117,580) 1,134,127/23.29 
3,715,592; 347,047) 3,741,031/24.94 

18,373,819) 1,771,007|18,499,615/40.76 
1,325,225| 127,789) 1,334,298/25.37 
1,447,297} 132,059) 1,457,206|28.77 
1,797,830} 131,456) 1,810,139|37.17 

4th Qu; 4,570,352; 391,304) 4,601,643/30.28 
Total |22,944,171/2,162,311/23,101,258/38.13 
1935 
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2,834,170/47.42/104,969| 27 
2,742,125/51.61|114,255| 24 
2,830,700)49.18|108,873} 26 


8,406,995149.32|109,182| 77 


2,594,312/49.0 


239 ,858 49.02 
2,517 ,789)|53.53 
5 
51. 


2,576,671 
224,336 


2,500 ,062 
Mar..| 2,582,211} 230,810 


Ist Qu! 7,658,944) 695,004 


* Calculated production for all companies is the same as the reported production 
for all companies. 

Note—The percentages of capacity operated are calculated for 1933 on ae 
capacities as of Dec. 31 1933, as follows. Open hearth ingots, 60,583,813 gross 
Bessemer ingots, 7,895,000 gross tons, and for 1934 on capacity as of Dec. 31 1934 
open hearth ingots, 60,954,717 gross tons; Bessemer ingots, 7,895,000 gross tons. 


2,599 ,890/51.02 
7,711,991 






































derived from sila which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended April 3, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2308 and 2309. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
April 3 1935 were as follows: 


Increase (+) or Decrease (—) 
nce 

Mar. 4g 1935 Apr. : 1934 

— 21,000,000 

—1,000,000° 


+21,000,000 
— 000,000 


Apr. ; 1935 


Industrial advances (not including 
16,000,000 commitments—Apr. 3) 
Other Reserve bank credit 


Total Reserve bank credit.__...... 2,462,000 ,000 
Monetary gold stock............... 8,568 ,000,000 
Treasury and National bank currency . 2,548 ,000,000 


Money in circulation..............- 5,497 ,000,000 


Member bank reserve balances 
Treasury cash and deposits with Fed- 
Reserve 3, 


21,000,000 


+ 179,000,000: 


+ 126,000,000 
+ 743,000,000: 


+ 81,000,000: 
+ 46,000,009 


City and 


Returns of Member Banks in New York 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 


member banks for the current week, issued in advance 
of full statement of the member banks, which latter will 
not be available until the coming Monday. The New 
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York City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their “own account” and the amount loaned 
for ‘‘account of out-of-town banks,”’ as well as the amount 
loaned ‘for the account of others.’”’ On Oct. 24 1934 the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers “for account of 
out-of-town banks” or “for the account of others,” these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City “for ownJac- 
count,”’ including the amount loaned outside of New York 
City, stood at $631,000,000 on April 3 1935, a decrease of 
$27,000,000 from the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 


New York 
Apr.31935 Mar. 271935 Apr. 4 1934 


$ * $ 
Loans and investments—total 7,661,000,000 7,566,000,000 7,296,.000,000 
Loans on securities—total............- 1,412,000,000 1,447,000,000 1,720,000,000 
To brokers and dealers: 








576,000,000 604,000,000 751,000,000 
55,0100 ,000 54,000,000 47,000 ,000 
781,000,000 789,000,000 922,000,000 


227,000,000 220,000,000) 

130,000,000 130,000,000} 1,655,000,000 
1,235,000,000 1,192,000,000) 

U.8. Government direct obligations... .3,290,000,000 3,230,000,000 2,717,000,000 
Obligations full United 


; , lo. 
TE ee ea 1,088,000,000 1,071,000,000 


Reserve with Federal Reserve banks... 1,530,000,000 1,644,000,000 1,206,000,000 
, , 50,000,000 38,000,000 


Net demand deposits................. 6,964,000,000 6,994,000,000 5,919,000,000 
Time deposits 616,000,000 699,000,000 
527,000,000 739,000,000 


,000, 64,000 ,000 90 ,000 ,000 
Bee GD BEocc oc ce cccuceecoocesses 1,836,000,000 1,846,000,000 1,555,000,000 


Borrowings from Federal Reserve Bank. 
Chicago 
Loans on investments total........... 1,521,000,000 1,599,000,000 1,334,000,000 


Loans on securities—total 252,000,000 281,000,000 
To brokers and dealers: 


Accepts. and commercial paper bought... 
Loans on real estate 
Other loans 





27,000,000 
46 ,000 ,000 
179,000,000 


48,000,000) 
17,000 000] 296 ,000 ,000 
234,000 ,000 


750,000,000 468,000,000 


78,000,000) 289,000,000 
220,000,000! 


331,000,000 343,000,000 
35,000 ,000 40,000,000 


Net demand deposits................. 1,308,000,000 1,384,000,000 1,138,000,000 
Time deposits 386,000,000 343,000,000 
Government deposits 41,000,000 50,000,000 


176,000,000 190,000,000 
496,000,000 375,000,000 


13,000,000 
41,000,000 
227,000,000 


U.8. Government direct obligations... 
Obligations fully guaranteed by United 
78,000,000 
223,000,000 


Reserves with Federal Reserve Bank.... 336,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business March 27: 


The Federal Keserve Boards condition statement of weekly reporting 
member banks in 91 leading cities on March 27 shows decreases for the week 
of $35.000,000 in total loans and investments, $5,000.000 in net demand 
deposits and $22,000,000 in reserve balances with Federal Reserve banks, 
and an increase of $12,000,000 in time deposits. 

Loans on securities to brokers and dealers in New York declined $18,- 
000,000 at reporting member banks in the New York district and $15,- 
000,000 at all reporting member banks; loans to brokers and dealers out- 
side New York City increased $9,000,000 in the Chicago district and 
$14,000,000 at all reporting banks; and loans on securities to others declined 
$14,000,000 in the New York district and $21,000,000 at all reporting banks. 
Holdings of acceptances and commercial paper bought increased $9,000,000 
n the New York district and $7,000,000 at all reporting member banks; 
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real estate loans increased $3,000,000; and “other loans’ declined $24,- 
000,000 in the New York district and $19,000,000 at all reporting banks. 

Holdings of United States Government direct obligations declined 
$46,000,000 in the Chicago district, $14,000,000 in the San Francisco 
district and $6,000,000 each in the Philadelphia and Cleveland districts, 
and increased $33,000,000 in the New York district, all reporting member 
banks showiag a net reduction of $43,000,000; holdings of obligations fully 
guaranteed by the United States Government increased $7,000,000; and 
holdings of other securities increased $31,000,000 at reporting member banks 
in the New York district and $32,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,248,000,000 and net 
demand, time and Government deposits of $1,434,000,000 on March 27 
eg with $1,236,000,000 and $1,428,000,000, respectively, on 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended March 27 1935, follows. 


Increase (+) pane (—) 

March 27 1935 March 20 1935 March 28 1934 

Loans and investments—total . . ..18,463,000,000 —35,000,000 +991,000,000 
—22,000,000 —486,000,000 








—61,000,000 
+ 29,000,000 
To others y , —454,000,000 


agen eay a 


Accepts. and com’! paper bought. 
te 967,000,000 
3,185,000,000 


000 
—66,000,000 
000 


—43,000,000 + 1,054,000,000 


+3 '000°000} + 489,000,000 
+ 32,000,000 


—22,000,000 +602,000,000 
+ 3,000,000 + 40,000,000 


13000 000 +82 se 
+ 47,000,000 
—397 ,000,000 


+ 230,000,000 
+ 835,000,000 


—8,000,000 


U.8. Govt. direct obligations 
Obligations fully guaranteed by the 
United States Government 


Reserve with Fed. Res. banks.... 3,174,000,000 
Cash in vault 282,000,000 


Net demand deposits 
Time deposits 4,466 000,000 
Government deposits 1,016,000,000 
1,749,000,000 —29,000,000 
4,282,0003;000 —65,000,000 


—1,000,000 





— 


War Indebtedness to United States of Foreign Nations 
$13,438,703,671—Senator Lewis Introduces Resolu- 
tion Asking Senate to Approve Any Act of Presi- 
dent Bearing on Settlement of Foreign Debts 

Senator J. Hamilton Lewis (Dem., Ill.) on March 29 
introduced a resolution asking that the Senate approve any 
act by the President in respect to settlement of foreign debts, 
especially in money. United Press advices from Washington 
March 29 in indicating this, added: 

Senator Lewis read a report stating that Great Britain was closing its 
fiscal year with a surplus and the prospect of a balanced budget. 

‘“‘We suggest,’’ Senator Lewis said, ‘“‘that with this surplus this dis- 
tinguished government pause to consider the debt that it owes to the United 
States. 

“These governments may have again to take recourse and refuge in 
loans from the United States, and as encouragement for future support 
it would be well that they contribute payment.”’ 


On April 2 foreign indebtedness of $13,438,703,671.61, 
owed by 19 nations to the United States, was shown by the 
Treasury, according to Associated Press accounts from 


Washington, which continued: 

This amount is made up of $12,659,022,954.31 unpaid principal, $595,- 
493,683.53 interest accrued and unpaid under funding and moratorium 
agreements, and $184,187,033.77 interest postponed and payable under 
moratorium agreements. 

Little has been said recently concerning war debts, European nations 
being more concerned with the possibility of a new armed conflict. 

All war debtors except Finland are in default, and President Roosevelt 
has adopted the attitude that as a creditor this government will listen to 
any debtor proposal, but will make no advances. The next payment day 
is June 15, but little or nothing is expected. 

Most of the indebtedness is owed by Great Britain, France and Italy in 
the order named—$4,793,186,319.48, $4,000,902,726.53 and $2,011 ,067,- 
001.92. 

In the table here total indebtedness is given, by countries, as of March 


Unfunded Deb 
$20" 911,412. $3 


346,851,920.00 

$368,200 ,223.84 

aan, Total...$12,210,733,779.61 
1,227 892. 

















Grand Total. ..$13 438,703 ,671.61 








* 5 
61 625, ‘001 i 
$11,842,534 ,555.77 
Included in this table is Germany which is indebted to the United States 
on account of costs of the American army of occupation and the awards of 
the mixed claims commission, 
a ei - 


Germany Guarantees Credits For Subsidizing Exports 

United Press advices as follows from Berlin, March 31, 
appeared in the New York “Journal of Commerce’”’ 

A law published in the Official Gazette to-day empowers the Ministry 
of Finance to guarantee credits totaling 200,000,000 marks (about $80,000,- 
000) for subsidizing German exports. 

It also guarantees 30,000,000 marks for subsidizing the cattle market; 
8,000,000 marks for breeding sheep; 35,000,000 marks for the egg market; 
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20,000,000 marks for the butter market; 5,000,000 for hemp and flax 
industry; 100,000,000 for land reclamation; 75,000,000 for homesteading, 
and 150,000,000 marks for house building. 


———— ~< > 


Dr. Henryk Gruber, Polish Bank Head, Visits United 
States to Study President Roosevelt’s New Deal 
Program—Declares Poland Will Maintain Gold 
Standard 

An examination of President Roosevelt’s reconstruction 
program and the results it has achieved will be made by Dr. 

Henryk Gruber, President of Poland’s largest banking 

institution—the State Postal Savings Bank—and head of 

the Polish Institute for Collaboration With Foreign Coun- 
tries, who arrived in New York on the Steamer Olympic on 

April 3. During his stay in this country, Dr. Gruber plans 

to make a special study of security and banking legislation. 

After two weeks in New York, he will visit Washington, 

Philadelphia, Pittsburgh, Cleveland, Detroit, Toledo, 

Buffalo, Chicago and other important centers. This is his 

first visit to the United States. He will leave for Washington 

April 15. With his arrival in New York on April 3, Dr. 

Gruber accorded an interview to newspaper men, and he 

is quoted as stating that no matter what happened to the 

rest of the gold bloc, Poland expected to maintain the present 
gold standard and was laying all of its economic plans with 
that end in view. In reporting Dr. Gruber to this effect 
the New York ‘‘Herald Tribune’”’ also stated ir part: 

Gold Coverage 43% 


On the subject of the zloty and the gold standard, Dr. Gruber could not 
see that Belgium's recent devaluation would have any effect on Poland 
and cause his country to alter ite monetary policy. He said that the 
Bank of Poland had a 43% gold cover, with 545,000,000 zlotys of gold and 
about 105,000,000 of foreign exchange. [here were no foreign balances 
in the country whose withdrawal might weaken Poland’s hold on the gold 
standard. 

The Polish government, in the economic field, was bending its effort 
toward raising purchasing power based on the present gold standard. All 
government economic policies were being directed toward increasing the 
purchasing power and establishing equilibrium as between one group of 
prices and another. The price policy was meant to ‘‘close the scissors,"’ 
to bring together prices pulled out of equilibrium. 


Dr. Gruber was scheduled to address the Eastern European 
Affairs Division of the Economics Department at Columbia 
University yesterday, April 5. On April 11 he will be the 
guest of honor at a dinner to be given by the American 
Polish Chamber of Commerce at the Waldorf-Astoria Hotel, 
which Governor Lehman and leading New York financiers 
are expected to attend. 

In addition to being President of the Postal Savings Bank 
(P. K. O.), whose deposits last year reached an all-time 
high and whose turnover was more than five times the 
amount of currency in Poland, Dr. Gruber holds several 
other important positions in the Republic of Poland. He is 
President of the Central Savings Committee, member in 
the Prime Minister’s Finance Committee, International Law 
Association, State Insurance Council and Permanent Inter- 
national Savings Institute; he heads the Polish Savings 
Chest and “Orbis’’, official Polish Travel Bureau. He 
organized the State Bureau of Insurance Control, and created 
the present system of Polish Insurance regulations. Dr. 
Gruber represented Poland in the negotiations with Germany 
for the return of Upper Silesia to Poland, and in 1925 was 
the government plenipotentiary for checking obligations 


between Italy and Poland. 
———— >> 


China Ends Purchases of American Cotton and Wheat 
Under $50,000,000 Loan Extended by RFC—$17,- 
— of Loan Used—Repayments Total $2,204,- 

The Chinese Government, it became known April 1, has 
concluded its agreement with the Reconstruction Finance 
Corporation under which the Corporation agreed in June, 
1933, to advance up to $50,000,000 for purchases of cotton 
and wheat. Of the total authorized, it is stated, $17,105,- 
385.80 was used and all repayments, aggregating $2,204,- 
873.55, so far have been made as scheduled. The agreement 
between China and the RFC was referred to in our issue of 
June 10 1933, page 4017. From a Washington account, 
April 1, appearing in the New Yrok “Times” of April 2, 
we quote as follows: 

Chairman Jones of the RFC said to-day (April 1) that the deal had been 
closed because China had taken all of the cotton it felt it could use under the 
agreement, which would not permit transshipment of the cotton out of that 
country. As to what extent ability to buy cotton cheaper elsewhere, or 
the expansion of Japanese textile exports had effected the situation, RFC 
officials would express no opinion. 

A recapitulation showed that China borrowed $10,000,000 to finance 
purchases of 159,536 bales of cotton and had repaid $2,204,873.55 on this 
account, leaving $7 ,795,126.45 outstanding. 


In addition $6,000,000 was borrowed to buy 10,769,340 bushels of wheat 
and $1,105,385.80 for 338,000 barrels of flour. No payments on these 
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credits have fallendue. The balance outstanding on both cotton and wheat 
loans totals $14 ,960,512.25. 

The loans, made on the basis of five years for repayment, were secured 
by taxes. Mr. Jones said that the loans had been looked upon by the 
RFC as good, and that events were justifying this view. 

——— ~Se—— 


Government of Colombia Prepared to Negotiate for 
Settlement of Debt, According to Announcement 
By Colombia Bondholders’ Committee 


The representative of the Colombian Bondholders’ Com- 
mittees who has been in Bogota making a study of the 
finances of the Government has been accorded full co-opera- 
tion of the Government, it is announced, and in an interview 
granted him on April 3rd, the President of the Republic, 
Dr. Alfonso Lopez authorized the executive committee of the 
Colombian Bondholders’ Committees to issue the following 
statement: 


That the Government finances have been improving and although the 
Supreme Court may annul decreed taxes, and as a result their finances 
may be temporarily upset, the situation will remain within the control of 
the Government. That the Government is constantly working to obtain 
normal conditions and to achieve some measure of stability of the exchange 
in order to next take up the settlement of the external debts. 

The Government is prepared now to enter negotiations for the settlement 
of their own debts and those of the guaranteed Agricultural and Mortgage 
Bank debts; that Mr. Miguel Lopez~Pumerajo, the Colombian Minister at 
Washington will represent the Government in these negotiations vith the 
bondholders representatives. The Departmental and Municipal debts 
will be handled separately as they offer complex problems. 

The Colombian Bondholders’ Committees are informed by their repre- 
sentatives that he was given full co-operation by the Colombian government 
in a study of their finances and that he was accorded every facility to make 
this study. e 

The Colombian Bondholders’ Committees take pleasure in advising 
holders of Colombia's external obligations of this friendly spirit evidenced 
by the new Administration towards the holders of its obligations and feel 
that the holders of these obligations are fortunate in having the Colombian 
government designate as its representative in these proposed negotiations 
one who is as well informed and has such a complete knowledge of the entire 
situation. 

In view of the imminence of these negotiations, the Colombian Bond- 
holders’ Committees urge all holders of (‘olombia’s external obligations to 
deposit same at their depositaries immediately. Letters of transmittal can 
be secured, either from the Secretary, Colombian Bondholders’ Committees, 
120 Wall Street, New York, N. Y., or from The New York Trust Company, 
New York, N. Y., and the Corn Exchange Bank Trust Company, New 
York, N. Y. 


The statement embodying the above information was 
issued by Lawrence E. de 8S. Hoover, Secretary of the 
executive committee of the Colombian Bondholders’ Com- 
mittee, 


_ — 
<> 





Exchange of Money Orders Between United States 
and Bahamas Resumed 


Postmaster Albert Goldman of the New York Post Office 
announced March 28 that the exchange of money orders be- 
tween the United States and the Bahamas would be resumed 
April 1 1935. 


- — 
Re ale 


France Paying April 1 Coupons on 20-Year 54% 
Coupon Gold Bonds Due April 1937 


The Government of the French Republic is notifying hold- 
ers of its 20-year 544% coupon gold bonds, payable April 1 
1937, that the April 1 1935 coupons, payable at the office 
of J. P. Morgan & Co., 23 Wall Street, are payable also at 
the Caisse Centrale du Tresor Public, in Paris, at the rate 
of 25.5171122 francs to the dollar. The coupons may, fur- 
thermore, until further notice, be paid, at the option of the 
holder, upon presentation and surrender at the Morgan 
offices here in United States of America currency at the 
dollar equivalent of French francs, 25.5171122 per dollar of 
face value of coupon upon the basis of their buying rate 
for exchange on Paris at the time of presentation. 


—_ 








Two Bonds Issues of Finnish Guaranteed Municipal 
Loan of 1924 Suspended from Dealings on New 
York Stock Exchange 


The New York Stock Exchange announced on April 1 
the suspension from dealings of Finnish Guaranteed Munici- 
pal Loan of 1924 30-Year 6%% Sinking Fund External 
Gold Bonds Series ‘‘A’’ due Oct. 1 1954, and 30-Year 64% 
Sinking Fund External Gold Bonds Series ‘‘B’’ due Oct. 1 
1954. 


- — 





Rulings of New York Stock Exchange on Secured 7% 
Gold Bonds, Due 1957, of State Mortgage Bank of 
Jugoslavia 


The following announcement was issued on March 28 by 
the New York Stock Exchange, through its Secretary, Ashbel 
Green : 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
March 28 1985. 
Notice having been received that payment of $3.50 per $1,000 bond and 
the balance in 5% funding bonds will be made on April 1 1935 on surrender 
of the coupon then due, from State Mortgage Bank of Jugoslavia secured 
7% sinking fund gold bonds, due 1957: 
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The Committee on Scurities rules that transactions made on and after 
April 1 1935 shall be settled by delivery of bonds bearing only the Oct. 1 


1935 and subsequent coupons; and 
That the bonds shall be continued to be dealt in “flat.” 
ASHBEL GREEN, Secretary. 
i 


April 1 Coupons on 7% Gold Bonds of U. S. S. R. ve 
Redeemed by Chase National Bank of New Yor 
at Rate of $1.51 per 100 Gold Ruble Bond 

Holders of the 7% gold bonds of the Union of Soviet 

Socialist Republics may present their coupons covering the 

regular quarterly interest due April 1 for payment at the 

Chase National Bank of New York, official paying agent in 

the United States. An announcement in the matter said: 

Interest coupons are being redeemed at the rate of $1.51 per 100 gold 

rouble bond, 40c. higher than the indicated value of the coupon when the 
bonds were first offered on July 1 1933, the increased value being due to 
subsequent reduction in the gold content of the United States dollar. 
Cable advices received by the Soviet American Securities Oorp. of New 
York from the State Bank of the Union of Soviet Socialist Republics estab- 
lished the $1.51 rate in accordance with the provisions of the bond 
calling for payment in American currency based on the value of the gold 
rouble at the rate of exchange prevailing when such payment became 
due. Coincident with the establishment of the $1.51 rate for interest 
coupons at the prevailing rate of exchange, the par value per 100 gold 
rouble bond in American currency, at which the State Bank agrees to 
repurchase them is to-day $86.46. This compares with a price of $63.61 
which prevailed on July 1 1933 when the bonds were originally offered. 


—— 

Tenders Received by Chase National Bank for Purchase 

Through Sinking Fund of Portion of External 5% 
Gold Bonds of New South Wales (Australia) 

The Chase National Bank, New York, on April 1 invited 
tenders for the sale to it of State of New South Wales, 
Australia, external 5% sinking fund gold bonds, due April 1 
1958, at a price not exceeding principal and accrued interest, 
in an amount sufficient to exhaust the sum of $138,913 now 
held in the sinking fund. Tenders were opened at 12 o’clock 
noon, yesterday (April 5), at the Corporate Trust Depart- 
ment of the bank, 11 Broad Street, New York City. 

———— 


Portions of Two Bond Issues of Argentina to Be Pur- 
chased for Sinking Fund—Involves 6% Gold Bonds 
Due May 1960 and Public Works Issue 6% Bonds 
Due May 1961 

J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, announced April 1 that they are 
notifying holders of Government of the Argentine Nation 
external sinking fund 6% gold bonds, issue of May 1 1926, 
due May 1 1960, that $192,102 in cash will be available for 
the purchase for the sinking fund of so many of the bonds 
as may be tendered and accepted for purchase at prices 
below par. The announcement said: 

Tenders of bonds, with subsequent coupons attached, must be made at a 
flat price, below par, before 3 p. m., May 1, at the offices of the fiscal 
agents, and if tenders so accepted are not sufficient to exhaust the available 
moneys, additional purchases upon tender, below par, may be made up 
to July 30. The call for tenders follows the receipt by the fiscal agents 
of notification from the Argentine Ambassador that the sinking fund 
moneys will be available prior to May 1. 

The same bankers, also acting as fiscal agents for Argen- 
tine Government loan, 1927, external sinking fund 6% gold 
bonds, public works issue of May 1 1927, due May 1 1961, 
said April 1 that they are notifying holders that tenders 
will be received on the same terms for bonds of this issue in 
an amount sufficient to exhaust the sum of $192,430 which 
will be available in the sinking fund prior to May 1. 

—_——_—_g——_—__—_ 


Partial April 1 Interest Payment to Be Made on 25-Year 
8% Gold Bonds of City of Rio de Janeiro, Brazil— 
New York Stock Exchange Rules on Bonds 

Holders of Federal District of the United States of Brazil 

(City of Rio de Janeiro) 25-year 8% sinking fund gold 

bonds, due 1946, were notified April 2 that funds for pay- 

ment of April 1 interest have been remitted to Dillon, Read 

& Co., as agent, at the rate of 20% of the dollar face amount 

of coupons. This compares with a distribution at the rate 

of 1744% a year ago. An announcement in the matter said: 
Interest, accordingly, will be paid in American currency beginning 

April 2, at the rate of $8 per $40 coupon and $4 per $20 coupon, upon 

presentation to Dillon, Read & Co. Payment will be made on condition 

that coupon holders agree to accept partial payment in full satisfaction 
and discharge of the April 1 coupons. 

Rulings by the New York Stock Exchange affecting the 
bonds were made known as follows on April 1 by Ashbel 

Green, Secretary of the Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
April 1 1935. 

Notice having been received that payment of $8 per $1,000 bond is 
being made on surrender of the coupon due April 1 1935 from City of Rio 
de Janeiro 25-year 8% sinking fund gold bonds, due 1946: 

The Committee on Securities rules that transactions made on and after 
April 2 1935 shall be settled by delivery of bonds bearing only the 
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April 1 1932 to Oct. 1 1933, inclusive (ex April 1 1934, Oct. 1 1934 and 
April 1 19385), and Oct. 1 1985 and subsequent coupons; and 
That the bonds shall continue to be dealt in “flat.” 
ASHBEL GREEN, Secretary. 
ee 


F —- ‘City of F for Payment of 20% of April 1 Interest 
of Rio de , nen tig Brazil, 6-Year 6% Gold 
Bonds. Due April 1 1933 

The Federal District of Rio de Janeiro, United States of 
Brazil, is notifying holders of City of Rio de Janeiro five- 
year 6% external secured gold bonds, due April 1 1933, that, 
in accordance with provisions of the Presidential decree of 
the United States of Brazil, funds have been remitted for 
payment of interest payable April 1 1985 on the outstanding 
bonds at the rate of 20% of the dollar face amount of 
interest. From an announcement in the matter we also 


take the following: 

Cash payment therefor, at the rate of $6 per $1,000 bond, will be made 
on and after April 2 by White, Weld & Co., or Brown Brothers Harriman & 
Co., special agents for the loan. Adjustment of the four matured and 
unpaid coupons, payable semi-annually from Oct. 1 1931 to April 1 1933, 
inclusive, will be made in the future in accordance with the decree of the 


Federal Government. 
SO 


2214 % of April 1 Coupons to Be Paid byjRio]Grande do 
Sul, Brazil, on 8% Gold Bonds, External Loan of 
192i—Rulings on Bonds by New York Stock 
Exchange 

Ladenburg, Thalmann & Co., as special agent, are notify- 
ing holders of State of Rio Grande do Sul, United States 
of Brazil, 25-year 8% sinking fund gold bonds, external loan 
of 1921, that funds have been deposited with them, on behalf 
of the State, sufficient to make a payment, in lawful cur- 
rency of the United States of America, of 22%% of the face 
amount of the coupons due April 1 1935, amounting to $9 for 
each $40 coupon and $4.50 for each $20 coupon. It was 
further stated: 

Pursuant to decree of the Chief of the Provisional Government of the 
United States of Brazil, such payment, if accepted by holders of these 
bonds and coupons, must be accepted in full payment of such coupons and 
of the claims for interest represented thereby. Payment, as specified, 
will be made upon presentation and surrender of the coupons at the office 
of the special agent, 25 Broad Street. 

No present provision, the notice states, has been made for the coupons 
due April 1 1932 to Oct. 1 1933, inclusive, but they should be retained 
for future adjustment. 

Through its Secretary, Ashbel Green, the New York Stock 
Exchange, on April 1, issued the following announcement 
of rulings affecting the bonds: 


NEW YORK STOOK EXCHANGE 
Committee on Securities 
April 1 1935. 
Notice having been received that payment of $9 per $1,000 bond is being 
made on surrender of the coupon due April 1 1935 from State of Rio 
Grande do Sul 25-year 8% sinking fund gold bonds, external loan of 


1921, due 1946: 
The Committee on Securities rules that transactions made on and after 


April 2 1935 ghall be settled by delivery of bonds bearing only the 
April 1 1932 to Oct. 1 1933, inclusive (ex April 1 19384, Oct. 1 1934 and 


April 1 1935), and Oct. 1 1985 and subsequent coupons; and 
That the bonds shall continue to be dealt in “‘flat.”’ 


ASHBEL GREEN, Secretary. 


- 
SS 


New York Stock Exchange Rules on Two 64% Bond 
Issues of United States of Brazil ™! 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcements on March 28: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 





March 28 1935. 

Notice having been received that payment of $11.8375 per $1,000 bond 
will be made on April 1 1935 on surrender of the coupon then due from 
United States of Brazil 644% external sinking fund bonds of 1926, due 1957: 

The Committee on Securities rules that transactions made on and after 
April 1 1935 shall be settled by delivery of bonds bearing only the Oct 1 1935 
and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘‘flat.’’ 

March 28 1935. 

Notice having been received that payment of $11.375 per $1,000 bond 
will be made on April 15 1935 on surrender of the coupon then due from 
United States of Brazil 6%2% external sinking fund bonds of 1927, 
due 1957: 

The Committee on Securities rules that transactions made on and after 
April 15 1935 shall be settled by delivery of bonds bearing only the 
Oct. 15 1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘“‘flat.’’ 

ASHBEL GREEN, Secretary. 


_— — 
— 





Scrip Payments on Bond Coupons Not to” Be Made 
During 1935 by Colombia—No Authority Given 
Government by Congress for Issuance 

Announcement was made April 1 by Hallgarten & Co., 
and Kidder, Peabody & Co., of the receipt of the following 
cable from the Ministry of Finance of the Republic of 

Colombia with respect to the Government and Government- 

guaranteed external dollar loans of the Republic: 
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The Government has not received authority from Congress to issue 
scrip to meet the coupons falling due during the current year, and no 
issue will consequently be made. The Government has the whole question 
of the external debt under earnest consideration, and hopes to discuss it 
with ite bondholders in the near future. 

a i 


Amendment Adopted by Governing Committee of 
New York Stock Exchange Allows Absent Members 
to Vote by Mail—Change Also Proposed in Pro- 
cedure in Case of Vacancy in Presidency 

The Governing Committee of the New York Stock Ex- 
change on March 29 adopted several amendments to the 
constitution of the Exchange, one of which provides for 
absentee voting by members in elections; the further amend- 

ment makes provision for a general election to act on a 

nominee for the office of President where a vacancy has 

occurred before the unexpired term of the incumbent. 

Under the constitution as now existing, it is stated, the 

Governing Committee is empowered to fill vacancies in 

the office of President and Treasurer. In the New York 

‘Times’ of March 30 it was noted that the amendment 

covering absentee balloting was approved as in line with 

one section of the 1l-point program of reforms in the Ex- 
change’s management that was issued in January by the 

Securities and Exchange Commission. It would permit 

inactive and out-of-town members to mail their ballots to 

the Exchange. The proposed amendments, which become 
effective two weeks after their adoption by the Governing 

Committee unless rejected by the members of the Exchange, 

are as follows: 

Amend Section 6 of Article VIII by adding thereto a new paragraph, 


reading as follows: 


Each member and governing member of the Exchange entitled to vote 
in person at an election of the Exchange who ts to be absent on the 
date of such election may notify the Secretary of the Exchange in writing 
of his intended absence and the Secretary of the Exchange shall, promptly 
after the last day on which nominess or candidates may be pro by 
petition, pursuant to Section 3 of this Article, mail such member or gov- 
pom Bypew god a ballot which, if executed by such member or governing 
mem and received at the office of the Secretary of the Exchange prior 
to the close of business on the day of such election, shall, for all purposes, 
pe considered as a vote cast by a member or gov member present 

person. 


Amend Article VIII by inserting after Section 3 a new section to be 
numbered Section 4, reading as follows: 


Section 4. In case a vacancy shall occur in the office of President, 
the Nominating Committee may, at any time within four weeks after such 
vacancy shall have occurred, pro and 4 to the Exchange the 
name of a nominee for election to the office of President for the unexpired 
term, and if the Nominating Committee shall so propose and report a 
nominee for such unexpired term, the members and governing members 
may likewise propose, in the manner prescribed in Section 3 of this Article, 


@ nominee or nominees for such eaeeeee term by filing a petition with 


the Secretary of the Exchange within one week after the Nominating 
Committee shall have so re a nominee for such un term, 
and an election shall be held three weeks after the date on which the Nomi- 
nating Committee reports such nominee to the Exchange. The results 
of such election shall be determined as in the case of an annual election 
of the Exchange. 


and renumbering present Section 4, Section 5; renumbering present Section 
5, number 6; renumbering Section 6 as amended, Section 7; renumbering 
present Section 7, Section 8. 

Amend Article IX, Section 4, to read as follows: 


Section 4. In case a vacancy shall occur in the office of President, the 
Vice-President shall immediately become Acting President of the Exchange, 
and shall become President of the Exchange for the un ed term unless 
within four weeks after such vacancy shall | have occurred the Nominatin 
Committee shall report to the Exchange a nominee for President in whi 
case a President for the unexpired term shall be elected by the member- 
=. pursuant to the provisions of Article VIII hereof. 

case a vacancy shall occur in the office of Treasurer, the same shal] 
be filled by the Governing Committee for the unexpired term. 


oO” 
Net Loss of $1,060,890 During 1934 Shown by Balance 
Sheet of New York Stock Exchange and Sub- 
sidiaries—Combined Assets Reported at $42,223,671 


Dec. 31 1934, Compared with $43,846,055 Dec. 31 
1933—-Statement of Gratuity Fund 


During 1934 the New York Stock Exchange and its five 
wholly owned subsidiaries operated at a net loss of $1,060,- 
890.34, as against a net loss of $199,121.44 in 1933, accord- 
ing to financial reports issued under date of March 29 by 
Richard Whitney, President of the Exchange. The data, 
the second of the kind which have been made public, consist 
of consolidated balance sheets and consolidated statements of 
income and profit and loss of the Exchange and its subsidiaries 
—the New York Stock Exchange Building Co., New York 
Quotation Co., Stock Clearing Corp., New York Stock 
Exchange Safe Deposit Co., and 39 Broad Street Corp. Last 
October the Stock Exchange submitted to the Securities 
and Exchange Commission information covering operations 
in 1933. This information, made available by the Com- 
— was given in our issue of Nov. 3 1934, pages 2754- 

The Stock Exchange and its subsidiaries, on Dec. 31 1934, 
according to the statements issued March 29, had total 
assets of $42,223,671.36, which included $2,042,251.32 in 
cash and $12,350,000 deposited with the Stock Clearing 
Corp. by clearing members. At the end of 1933 assets totaled 
$43 846,054.86, including cash of $2,111,738.72 and deposits 
by the clearing members of $13,320,000. Holdings of United 
States Government bonds were unchanged during the year at 
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$800,000, while holdings of other securities increased from 
$462,537.50 to $467,577.50. 

Total income of the Exchange and its subsidiaries in 1934 
amounted to $6,965,469.27 against expenses of $8 ,026,359.61. 
In 1933 the income of the Exchange and subsidiaries totaled 
$7 484,795.21, against expenses of $7,683,916.65. Total 
salaries and wages were higher in 1934 than in 1933, the 
amount, $4,491,614.76 in 1934, comparing with $4,336- 
103.69 in the previous year. 

It is pointed out in the New York “Times” that although 
trading in stocks last year fell off 50% or to 323,871,840 
shares, from 654,874,210 in 1933, the report showed that the 
Exchange was compelled to draw only slightly upon its 
reserves. From the same paper, we also quote: 


The equity of the 1,375 members on Dec. 31 last was $26,763,397, against 
$27 .570.287 at the end of 1933, a decrease of $806,890. The book value of 
each membership was approximately $19,500, compared with a little more 
than $20,000. .. . 

The income account of the Exchange for last year reflected effects of 
diminished trading activity. Income from members totaled $4,841,588, 
against $5,515,414 in 1933. The decrease was caused almost entirely by a 
reduction in charges to members by the Stock Clearing Corp., from $2,018,- 
641 to $1,332,641. Income from others than members totaled $2,123,881 
against $1,969,350 in 1933, due chiefly to a rise in listing fees. Total income 
was $6,965,469, against $7,434,795. 

Expenses rose from $7.683,916 in 1933 to $8,026,359 last year, partly 
because of a rise in salaries and wages paid, which were $4,491,614 in 1934, 
against $4,336,103 in 1933. This was caused by a pay increase in 1933 that 
was not rescinded until too late in 1934 to reduce the total to any important 
extent. Mr. Whitney announced in January that the annual payroll, as of 
Nov. 15 1934, was $3,875,570. 

Fees paid last year to members of the Exchange committees totaled $138,- 
765, against $176,520 in 1933. The decrease reflected the lowering of 
committee fees from $15 to $10 for each meeting. 


Under date of March 29, a separate statement was issued 
for the first time covering operations of the Exchange’s 
Gratuity Fund. Total assets of the Fund on Dec. 31 1934, 
were $2,361,738.44, the net worth of the Fund being shown 
as $2,142,292.84. The assets included mostly New York 
City, New York State, and railroad bonds. In explanation of 
the Gratuity Fund the ‘‘Times’’-of March 30 said: 


The Gratuity Fund insures the life of each member for $20,000. Upon the 
death of a member an assessment of $15 is levied on each surviving member. 


In a letter to members of the Exchange, accompanying the 
several statements, President Whitney said that suggestions 
or comments would be welcome. The letter follows: 


NEW YORK STOCK EXCHANGE 
New York, March 29 1935. 
To the Members of the Exchange: 

I take pleasure in sending to you herewith a copy of the consolidated 
balance sheet of the Exchange and its affiliated companies as of Dec. 31 
1934, together with a consolidated statement of income and profit and loss 
of the Exchange and its affiliates for the year 1934. These statements have 
been prepared in the same form as the statements submitted last fall to the 
SEC in connection with the registration of the Exchange as a National 
securities exchange. For your convenient reference the figures submitted 
at that time have been included in the present statements so that a direct 
comparison may be made between the years 1933 and 1934. 

I also enclose a copy of the balance sheet of the Gratuity Fund of the 
Exchange as of Dec. 31 1934, together with a statement of the operations 
of the Fund for the year 1934. On the last page you will find a schedule of 
the investments held by the Fund as of Dec. 31 1934, with their market 
valuations at that date. 

These statements have been certified by John I. Cole, Son & Co., Certi- 
fied Public Accountants. 

I hope you will find these statements of interest. 
suggestions or comments you may desire to express. 

Faithfully yours, 
RICHARD WHITNEY, 
President. 


I shall welcome any 


The various statements were made available as follows: 


CONSOLIDATED BALANCE SHEETS OF NEW YORK STOCK EXCHANGE, 
NEW YORK STOCK EXCHANGE BUILDING CO., NEW YORK QUOTA- 
TION CO., STOCK CLEARING CORP., NEW YORK STOCK EXCHANGE 
SAFE DEPOSIT CO., AND 39 BROAD STREET CORP. 

ASSETS 
Dec. 311934 Dec. 31 1933 

Cash $2,042,251.32 $2,111,738.72 

Stock Clearing Corp.—Clearing fund deposits(contra) 12,350,000.00 13,320,000.00 

Accounts receivable 767,936.37 868,398.06 

Investments: 

United States Government bonds 800 ,000 .00 800,000.00 
Other securities 467 577.50 462,537.50 





Fixed assets* 
Land & buildings, incl. plant, equipment & office 

$31,646,746.00 $31,444,298.18 
6,084,232.61 5,455,908 .04 


$25,562,513.39 $25,988,390.14 
139,829.72 205,618.36 
93,563 .06 89,371.55 


$42 223,671.36 343,846,054.86 


———————_—————=__— 


Less—Reserve for depreciation 





Net fixed assets 
Deposit in closed bank 





LIABILITIES 

Dec. 31 1934 
Accounts payable $260,798.85 
Stock Clearing Corp.—Clearing fund deps. (contra)... 12,350,000.00 
Mortgages payable 2,500,000 .00 
Reserves 318,000.00 300,000.00 
Unearned income 31,475.32 29,921.65 
Equity representing the interest in the Exchange of all 

26,763,397.19 27,570,287.53 


members 
Total liabilities $42, 223,671.36 $43,846,054.86 


Dec. 31 1933 
$125,845.68 
13,320,000.00 
2,500,000 .00 








ce 





The Stock Clearing Corp. ‘‘clearing fund deposits’’ shown as ‘“‘contra’’ items above 
represent the deposits made by clearing members as contributions to the clealing 
fund of the Stock Clearing Corp. This fund is not available for the general] purposes 
of the Exchange and the contribution of each clearing member is repayable to him 
upon his retirement as such member. 
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The amount stated above for land and buildings, including plant, equipment and 
office furniture, is book value based largely upon cost. The cost of obtaining premises 
under long lease, demolition and specialized new construction, has been capitalised 
because of accounting prescribed or requisite for tax purposes. The value stated 
does not re t the liquidation value. 

Of the amount shown above for mortgages payable, $500,000.00 will be due and 
payable on May 1 1935. 

We hereby certify that the above balance sheets are correct and are in agreement 
with the books and records of the New York Stock Exchange and its subsidiaries, 
and are based upon detailed audits made by us for the calendar years ended Dec. 31 


1934 and Dec. 31 1933. 
JOHN I. COLE, SON & CO. 
By VIOTT MYERS COLE 
Certified Public Accountani. 


CONSOLIDATED STATEMENTS OF INCOME AND PROFIT AND LOSS OF 
NEW YORK STOCK EXCHANGE, NEW YORK STOCK EXCHANGE 
BUILDING CO., NEW YORK QUOTATION CO., STOCK CLEARING 
CORP., NEW YORK STOCK EXCHANGE SAFE DEPOSIT CO., AND 
39 BROAD STREET CORP. econ 

N E 


Dec. 311934 Dec. 31 1933 

Income—From members or their firms (direct): 
Membership dues $1,375,000.00 $1,375,000.00 
Quotation 428,252. 424,225.29 
Telephone clerks tickets 87,879.83 
588,086.51 
24,078.00 
107,900.00 
38,960.00 


Powers of attorney 3,686.56 
Stock Clearing Corp. charges 2,018,641.99 
Stock and bond ticker service and tape , 51 846,986.72 


$5,515,444.90 








Income—From others than members or their firms or 
not entirely from members or their firms: 
Barber shop income 
Medical department income 
Tuition fees, institute 


$15,835.20 
74,507.20 
26,731.81 
153,365.34 


8,620.00 
494,746.31 
7,000.00 
3,193.32 
5,032.00 


83,700.00 

Rents 881,418.92 
Lig ht and power furnished tenants 385. 55,058.13 
I.ux and news projection income 23,368.83 
Interest, U. S. Government securities. ..._.__....__. 26,874.96 
Interest and dividends 98,320.82 
23, ‘872. 30 11,577.47 


$2,123,881.06 $1,969,350.31 
$6,965,469.27 $7,484,795.21 


$6 965,469.27 
8,026,359.61 


6,372.59 


Directory and guide and circular service 
4,812.00 


ae application service 
k Clearing Corp. service charges, non-member 








Year ended Dec. 31 1934—Total income 
Total expenses 





The income stated above does not include $272,000.00 received as initiation fees 
which are contributions toward the capital investment of the Exchange. 


EXPENSES 
Dec. 31 1934 Dec. 31 1933 
Salaries and wages $4,491,614.76 $4,336,103.69 
Expenditures for benefit of employees, including group 
life insurance, annuities, retirement, sick leave, 


meals and uniforms 536,943.87 


521,819.96 
693,563.97 


649, 141.91 


— electricity, coal, steam and water 
Building supplies and services 


Repairs 

Ticket maintenance including tape, ink and wire 
Printing, stationery and office supplies 
Telephone and telegraph 


114, 537.82 
187,259.25 
42,830.00 


209,079.86 
176,520.00 
59,116.05 
49,262.60 
62,333.34 


25,886.97 
12,763.11 
5,000.00 


45,200.49 

Expenses professional services including accounting, 
legal and medical charges 300,931.45 
Fees paid to members of Exchange committees_..._... 138,765.00 
Publicity committee expenses 75,618.58 
Sundry committee expenses 53,564.50 
117,500.00 





Personnel department and New York Stock Exchange 
Institute general expenses 26,806.00 
Uncollectible rents 4,596.45 
Contribution to Association of Stock Exchange firms... 8,500.00 
Contributions to various charities 18,053.00 20,395.00 
13,710.00 12,723.48 


$8,026,359.61 $7,683,916.65 


$7 ,484,795.21 
7,683,916.65 


$199,121.44 





Total expenses 


Year ended Dec. 31 1933—Total income 
Total expenses 





The income stated above does not include $368,000.00 received as initiation fees 
which are contributions toward the capital investment of the Exchange. 

We hereby certify that the above income and expense items are correct and in 
agreement with the books and records of the New York Stock Exchange and its 
subsidiaries, and are the result of detailed audits made by us for the calendar years 
ended Dec. 31 1934 and Dec. 31 1933. 

JOHN I. COLE, SON & CO. 
By VIOTT MYERS COLE 
Certtfied Public Accountant. 


TRUSTEES OF THE GRATUITY FUND OF THE NEW YORK STOCK 
EXCHANGE 


BALANCE SHEET DEC. 31 1934 


$168,334.91 

Investments at book value 2,130,950.42 
(See schedule attached, for detail and market value as of Dec. 31 1934) 
Due from the Treasurer of the New York Stock Exchange, under 
Section 2, Article X XII, and Section 1, Article VI of the constitu- 


tion when and as collected 62,453.11 


$2,361,738.44 





Liabilities and Net Worth— 

Net income of Gratuity Fund for year 1934 due to the 
Treasurer of the New York Stock Exchange under 
Section 7, Article X XII of the constitution and appli- 
cable to future contributions: 

Interest received during 1934 
Less— Miscellaneous expenses 


$90,586.51 


$88 445.60 


Unpaid gratuities 131,000.00 
Net worth of the Gratuity Fund 2,142,292.84 


$2,361,738.44 








We hereby certify that the above balance sheet is correct and is in agreement with 
the books and records of tie trustees of the Gratuity Fund of the New York Stock 
Exchange and is based upon an audit made by us for the calendar year ended Dec. 31 


1934. 
JOHN I. COLE, SON & CO. 
By VIOTT MYERS COLE, 
Certified Public Accountant, 
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STATEMENT OF OPERATION FOR THE YEAR ENDED DEC. 31 1934 


Cash Accouni 
Cash on deposit J Jan. 1 1934 $136,240.52 


Receipts for the year: 
Contributions on account of deaths and from wed 


379,821.99 
$516,062.51 








tal 
a for the year: 


Treasurer, New York Stock Exchange, net income for 
year 1933, pursuant to Section 7 of Article X XII of 


Miscellaneous expenses 
Securities purchased 








Cash on deposit Dec. 31 1934 


—— SSE 

We hereby certify that the above cash account is correct and in agreement with the 
books and records of the trustees of the Gratuity Fund of the New York Stock 
Exchange and is based upon an audit made by us for the calendar year ended Dec. 31 


1934. 
JOHN I. COLE, SON & CO. 
By VIOTT MYERS COLE. 
Certified Public Accountant. 


SCHEDULE OF DETAILS OF INVESTMENTS AND VALUATION AT MARKET 
AS OF DEC. 31 1934 NOT INCLUDING ACCRUED INTEREST 


$28,000 Atchison Topeka & Santa Fe Ry., gen. mtge 4%, due 
1 $29,680.00 


Oct. 1995 
200,000 Balt. & Ohio a Co., Ist mtgwe. gold 5%. due July 1948... 211,500.00 
225,000 & Quincy RR. Co., gen. mtge. 4%, due 
March 1958 
300,000 Chic. & Northw. Ry. Co., gen. mtge. 34% %, due Nov. 1987. 
300,000 N. Y. Central & Hudson Riv. RR. Co., gold mtge. 34% 
due July 1997 
218,000 Pennsylvania RR. Co., consol. mtge. Soe eae Aug. 1960. 
240,000 Southern Pac. RR. Co., ref. 4%, due Jan. 1955 
.) 000 New York City, 3s, due Nov. 1953 
New York City, 4s, due May 1957 
. New York City, 4s, due Nov. 1958 
, New York City 4s, due May 1959 
' New York City 4%s, due Sept. 1960 
; New York State 4%, due March 1958 
New York State 4%, due March 1961 





Total valuation 


Note—All of the above securities are registered as to principal and interest in the 
name of the ‘“Trustees of the Gratuity Fund of the New York Stock Exchange."’ 
OS — 

Third Consecutive Decrease Noted in Outstanding 
Brokers’ Loans on New York Stock Exchange Dur- 
ing March—Total March 30 of $773,123,266 Com- 
pares with $815,858,439 Feb. 28—Government 
Securities in Amount of $69,278,261 Pledged as 
Collateral 

Outstanding brokers’ loans on the New York Stock Ex- 
change decreased $42,735,173 during March, the third con- 
securitive monthly drop to be reported this year. The 

Exchange announced April 2 that the loans on March 30 

totaled $773 ,123,266, as compared with $815,858 ,439 Feb. 28 


and $824,958,161 Jan. 31. 

According to the report for March, demand loans on 
March 30 totaled $552,998,766, as compared with $573,- 
313,939 Feb. 28, while time loans at the close of March 
amounted to $220,124,500, against $242,544,500 the pre- 
vious month. The report shows that $69, 278, 261 of Govern- 
ment securities were pledged as collateral for ‘the borrowings 
during March as compared with $62,729,273 in February. 
The report for March 30 was made public as follows: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business March 30 


1935, aggregated $773,123,266. 
The detailed tabulation follows. 


1. Net borrowi llateral f New York < ae — 
et borrowings on colla rom New Yor 
banks or trust companies $490,250,317 $215,820,500 
2. Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies 


or others in the City of New York 62,748,449 4,304,000 


$552,998,766 $220,124,500 
$773,123 266 





Combined total of time and demand borrowi 
Total face amount of ‘‘Government securities’ 
pledged as collateral for the borrowings in- 
cluded in Items 1 and 2 above $69 278,261 
The scope of the above compilation is exactly the same as in the loan 


report issued by the Exchange a month ago. 
Below we give a two-year compilation of the figures: 
Demand Loans Time Loans Total Loans 


$255,285,758 $104,055,300 $359 341,058 
137,455,500 359,957 ,056 


398, 148, 452 
582,691,556 
679,514,938 
634,158,695 
624,450,531 
514,827,033 
544,317,539 
597,953,524 


626,590,507 
656,626,227 
714,279,548 
812,119,359 
722,373,686 
740,573,126 
588,073,826 
545,125,876 
531,630,447 
546,491,416 
557,742,348 
616,300,286 


575,896,161 
573,313,939 
552,998,766 


-_ — 





—_— 


103,360,500 
115,106,986 
130,360,986 
197,694,564 
236,728,996 
283,056,579 
272,145,000 


247,179,000 
276,484,000 


276. 107.000 
294,013,000 


263, 962,869 


249,062,000 
242,544,500 
220,124,500 


310,961,581 
322,492,188 
528,509,438 
780,386,120 
916,243,934 
917,215,274 
896,595,531 
776,182,033 
789,229,539 
845,132,524 


903 074,507 
938,010,227 
981,353,948 
,088,226 ,359 
016,386 ,689 
082,240,126 
923,055,826 
874,207 ,876 
831,529,447 
827 ,033,416 
831,115,348 
880 263,155 


$24,958,161 
815,858,439 
773,123,266 


Increase in Short Interest During March Reported 


by New York Stock Exchange 


The total short interest existing as of the opening of busi- 
ness on March 29, as compiled from information secured by 
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the New York Stock Exchange from its members, was 
760,678 shares, the Exchange announced yesterday (April 5). 
This compares with 741,513 shares as of Feb. 28 and 764,854 


shares as of Jan. 31. 
i 


Market Value of Stocks Listed on New York Stock 
Exchange April 1, $30,936,100,491, Compared with 
$32,180,041,075 March i—Classification of Listed 
Stocks 

As of April 1 1935, there were 1,184 stock issues aggregat- 
ing 1,303,680,865 shares listed on the New York Stock 
Exchange with a total market value of $30,936,100,491. 
This compares with 1,182 stock issues aggregating 1,302,- 
902,206 shares listed on the Exchange March 1, with a total 
market value of $32,180,041 ,075, and with 1,185 stock issues 
aggregating 1,304,698,420 shares with a total market value 
of $32,991,035,003 Feb. 1. The Exchange, in making public 
the April 1 figures on April 4, said: 

As of April 1 1935, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $773,123,266. The ratio of these member 
total borrowings to the market value of all listed stocks, on this date, 
was therefore 2.50%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 


these ratios usually will exceed the true relationship between borrowings on 
all listed shares and their market values. 


As of March 1 1935, New York Stock Exchange member 
total net borrowings on collateral amounted to $815,858 ,439. 
The ratio of these member total borrowings to the market 
value of all listed stocks on that date was therefore 2.54%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and aver- 
age price for each: 





April 1 1935 


Marke 
Value 


March 1 1935 


Market 
Value 





> 
g 


Aver. 
Price 


y 
21.52 
13.89 





ab 


g 
2,219,582,790 
762,814,667 
3,899,700,727 


, 145,420 
910,815,170 
2,437 ,665, 164 
250,017,356 
463,349,251 
149,616,689 


2,084,712,247 


»208 ,578 ,097 
1,014,917 ,525 
385,361 
363 ,560 


3,501, 
aes co ote publishing 213, 
Retail merchandising 
Railways and equipments 
ae iron and coke 


SESESSESESEES EIEN 


3,195,491 472 
1,249,396, 180 

185,554,827 
1,169,043,080 


# "143. 271, "949 
160,355, ‘713 
ons and electric (operating) 1 292.321 ‘739 
Gas and electric (holding) 808 815,461 734,281,028 
Communications (cable, tel. & radio).| 2,291,291,149 2,358,039,096 
Miscellaneous utilities 37, 149,978,803 
Aviation ; ; 44 145,692,023 
289,876,404 
Shi services 7,448,206 
Ship operating and building 
Miscellaneous businesses 


SEVERE LocNSEISEY 


— 

Rate 
~ 

tts 


13.77 
36.16 
57 87 
602; 18.54 


221, 196, 226 
1,590 206,801 
17 ,686, 18,480,034 
619,313,278) 18.44; 608,294,999 
701,927,909 


703,401,682] 19.18 
30,936,100,491! 23.73'32,180,041,075 


ents 
U. 8. companies operating abroad... 
Foreign compsnies (incl. Cuba & Can.) 


All listed stocks 


19.12 
24.70 




















We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange: 





Market 
Value 


Market 


Average 
Price Value 





$23,073,194,091 $36,699,914,685 

19,700,985,961 36 432,143,818 
19,914,893,399 . 33,816,513,632 
26,815,110,054 : 34,439,993, 735 
32,473,061,395 : 30,752,107 ,676 


$17.71 


32,542,456,45 


33,094,751,244 
37 ,364,990.391 
36,657 646,692 








30,936,100,491 

















Rules of SEC Amended for Filing of Financial State- 
ments of Corporations Seeking Permanent Regis- 
tration—Commission Issues New Form (No. 11) for 
Permanent Registration of Shares of Business 
Trusts, Joint Stock Associations, etc. 

The Securities and Exchange Commission on March 30 
amended its rules for the filing of financial statements by 
corporations seeking permanent registration on national 
securities exchanges. The Commission’s announcement 
said: 

The purpose of the amendment is to facilitate the filing of financial state- 
ments by corporations whose fiscal year ends on or after December 31 
1934. Such corporations, provided they have previously been temporarily 
registered, are granted a reasonable period of not more than six months 


from the end of the fiscal year, in which to file financial statements. The 
maximum period had previously been 93 days. 
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Corporations seeking such postponement must file a statement showing 
that the delay is a reasonable one. 


The Commission also announced that a revised instruction 
book for permanent registration on Form 10 incorporating 
all amendments will soon be available for distribution. 

At the same time (March 30) the Commission promul- 
gated a new form for the permanent registration on national 
securities exchanges of the shares of unincorporated business 
trusts, joint stock associations, and similar organizations. 
Its advices in the matter said: 


The new Form, known as Form 11, is a companion to Form 10 for listed 
corporations falling into the general industrial group. The only substan- 
tial changes from Form 10 which have been made in Form 11 are those 
necessary to adapt the original form to the specific characteristics of unin- 
corporated issuers. 

New questions are asked as to the provisions of the articles of association 
or the declaration of trust concerning such matters as the nature of business 
in which the issuer may engage; the period of duration of the organization; 
the creation of debt; the frequency of reports; and the liabilities, provisions 
for indemnification and election of the directors, officers, and trustees. 
There are also new questions as to the liability of shareholders under 
State laws. 

An instruction book, similar to that for Form 10, accompanies the new 
Form 11. The major changes from the Form 10 instruction book in this 
case also are limited to the same conditions obtaining in the case of Form 
1l iteelf. 

Copies of the Form and the instruction book may be obtained from the 
office of the Commission in Washington. 


oo 


Filing of Registration Statements Under Securities 
Act of 1933 


The Securities and Exchange Commission on April 1 
announced the filing of four additional registration state- 
ments under the Securities Act of 1933 during the week 
ending March 27. The total involved is $6,846,000, all of 
which represents new issues. 

The following is the list of securities (Statements Nos. 
1350-1353, inclusive) for which, it was announced April l, 
registration is pending: 


General Capital Corp. (2-1350, Form A-2) of Boston, Mass., registering 
200,000 shares of no par common capital stock. As of March 12 1935, 
135,949 of these shares were outstanding, while 18,934 shares were in the 
treasury and 45,117 were unissued. These 64,051 shares are to be sold at 
prices based on the market value of underlying assets but ta not more then 
$1,728,095.98, or approximately $26.98 a share. The issue is to be dis- 
tributed by Capital Managers, Inc.. which is also employe by the registrant 
as ite investment adviser and manager. The purpose of the issue is to 
provide funds for additional investment. 

Pioche Mines Consolidated, Inc. (2-1351, Form A-1) of Pioche, Nev., 
seeking to issue 200,000 shares of $5 par value common stock, to be offered 
at par. 

Hotel St. George Corp. (2-1352, Form A-1) of New York City, seeking to 
issue 39,950 shares of 10 cent par value common stock and $350,000 of 4% 
cumulative income debentures due in 15 years, under a plan of reorgani- 
zation. 

L. E. Cooper (2-1353, Form A-1) of Tulsa, Okla., seeking to issue non- 
producing oil and gas interests in 1,000 acres in Atoka County, Okla., to 
be offered at $100 per acre. 


In making public the above list the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in our March 30 issue, page 2099. 


_ — 
———— 





Filing by Commercial Credit Co. of Baltimore with 
SEC of Registration Statements Covering Stock 
Issues Totaling $27,179,864 


The Commercial Credit Co., of Baltimore, filed on 
March 28 with the Securities and Exchange Commission 
preferred and common stock issues totaling $27,179,864. 
The securities are comprised of 544% convertible preferred 
stock and common stock to be issued in a plan for simplifying 
the capital structure of the company and a subsidiary, in 
which five outstanding preferred issues bearing rates from 
6% to 8% are to be redeemed or exchanged. The announce- 
ment of the SEC added: 


Under the plan $18,944,300 par value of new 54% convertible preferred 
stock ($100 par) and $1,356,440 par value of common stock ($10 par) are to 
be offered in exchange for $5,722,400 par value of 644% first preferred 
stock having a market value { $6,409,008; $3,803,750 par value of 7% first 
preferred having a market value of $4,718,650; $3,470,525 par value of 
class B 8% preferred having a market value of $4,303,461; $7,071,250 par 
value class A convertible stock, series A, 6% having a market value of 
$7,919,800; and $1,425,250 par value 8% preferred beneficial interest shares 
of the Commercial Credit [rust having a market value of $1,567,775. 
These market values totaling $24.916,764 are based on prices obtaining as 
of March 28 1935. 

The company plans to make its exchanges between May 1 and May 20 
through the Chase National Bank of the City of New York. On or about 
May 23 any of the preferred or common stock to be issued which has not 
been exchanged will be offered to the public through underwriters, and 
the proceeds used to redeem the balance of the outstanding old preferred 
issues not offered for exchange. As to underwriters, the company states 
that it is expected that the First Boston Corp. of New York City and Kidder, 
Peabody & Co. of New York City will form a group of several underwriters 
including themselves. No underwriting agreement has yet been made, nor 
has the exact plan of exchange been determined. Upon consummation of 
the plan. however, the new 544% convertible preferred will constitute the 
only ovtet\ending preferred stock of the company. The company is register- 
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ing, in addition, $3,444,420 par value of common stock $10 par value issuable 
on Conversion of the new convertible preferred. 

A. E. Duncan is Chairman of the Board of the company, which is one of 
the larger finance companies in the country. 


—_—<———_—— 


Filing by Southern California Edison Co., Ltd. of 
Registration of Issue of $73,000,000 33, % Refunding 
Mortgage Bonds—Largest Issue Ever Registered 
Under Securities Act of 1933—Registrations for 
March Total $281,000,000 


Announcement that the Southern California Edison Co.., 
Ltd., of Los Angeles, Calif., has registered an issue of 
$73,000,000 of 25-year 334% refunding mortgage bonds with 
the Securities and Exchange Commission under the Securities 
Act of 1933 was made by the Commission on April 1. This 
is the largest issue ever registered under the Act and brings 
the total of registrations for the month of March to a new 
high monthly record of $281,000,000. 

Incident to the registration of the issue of Southern Cali- 
fornia Edison Co., Ltd., Harry J. Bauer, President of the 
company, made the following statement: 


Southern California Edison Co. is an independent operating unit having 
over 120,000 stockholders with an average holding of less than 64 shares. 
Over 75%, or about 90,000 stockholders, are residents of California, and 
the largest single holding is only 1% of the total. 
ma We are registering a $73,000,000 issue, which, as far as I know is the 
largest transaction yet undertaken under the amended Securities Act. 
We are refunding over 50% of our funded debt, the total of which will be 
$142,650,000. This last amount is less than 45% of our total capitalization. 

The proceeds from this issue will be used to redeem bonds normally 
maturing in 4 and 16 years. These maturities, now carrying interest at 
5%, will be extended to 25 years with 3% % interest. The Railroad Com- 
mission of California which has actively regulated our business since 1912 
bas authorized the issuance of our new bonds. 

After careful consideration, the directors and officers of the company 
are entirely willing to accept responsibility for registering this very large 
transaction in the spirit of co-operating with the Administration. Our 
experience has been that the ‘‘Truth-in-Securities”’ Act with its amendments 
is workable and not unduly burdensome. The data required was always 
necessary in the past where financing was consummated with conservative 
banking firms. The penalties will compel every director to familiarize him- 
self with the details of his company’s affairs to a degree which has heretofore 
been unknown to most corporations. This cannot help but result in great 
value to corporations and their stockholders. 

In connection with the often-voiced criticism of voluminous data re- 
quired and length of time necessary to prepare a registration statement, 
it may be pointed out that with the help of our principal underwriter, the 
First Boston Corp., and its Counsel, Sullivan & Cromwell, and out Auditors, 
Arthur Anderson & Co., our own organization completed the registration 
blank on the new form A-2, recently promulgated by the Commission, 
in less than three weeks. Our work was facilitated because our auditors had 
just completed their audit required for our annual report. 

In my opinion the underwriting group which has been formed by the First 
Boston Corp. is by far the largest and most representative which has made 
@ public offering of securities since the enactment of the Securities Act in 
the spring of 1933. It may be pointed out that so far as { know no member 
of this outstanding group of investment bankers had any hesitancy in ac- 
cepting the liabilities of the Securities Act as amended. 

The new bonds will be issued under our existing refunding mortgage, 
will be dated May 1 1935, will mature in 25 years, carry interest from 
J m5 | A a at the rate of 3% %. and be redeemable at a premium starting 
a O- 

Commissioner James M. Landis, of the SEC in the absence of Chairman 
Joseph P. Kennedy, surveying the record of registrations during the month 
of March, made the following statement on March 31. 

“The total of $281,000,000 in securities registered in March, including as 
it does very substantial issues of Nationally important corporations, would 
seem to give further evidence for the belief that many American businesses 
bave decided that the time is ripe for undertaking to refund old issues at 
lower interest rates. Furthermore, it establishes that American industry 
does not view with hesitating alarm the effect of the Securities Act upon 
legitimate financing. Instead, experience indicates that the Act operates to 
further sound financing by giving the investor some assurance that the 
basis and purposes of proposed issues have been thoroughly disclosed, thus 
permitting him to be wary and distinguish between the sound and the 
unsound. The reception given to issues of investment merit recently re- 
gistered and which became effective during the last month at the end of the 
Statutory 20-day period, indicates that there is a wide market for such 
issues. Officials of registering companies state that neither the cost nor the 
time involved by the process of registration under the Securities Act is 
unduly burdensome. Though some let-up in the volume of registrations 
may occur during the coming month, no significant indications of any 
real decline in activity on the part of prospective registrants are as yet 
apparent.”’ 

fhe proceeds from the sale of the $73,000,000 of Southern California 
Edison mortgage bonds which have been registered on Form A-2 for seasoned 
corporations will be used to retire $13,400,000 of 5% bonds duein 1939 and 
$55,000,000 of 5% bonds due in 1951. The issue is to be sold through a 
banking group comprised of the following firms in the following amounts: 
































The First Boston Corp., New York City._...................- $18,250,000 
E. H. Rollins & Sons, New York City._.......------.------- 8,395,000 
ag TB Nt LEE EE I LIS TES Fi ,300 ,000 
Brown, Harriman & Co., Inc., New York City_.........-.--- 5,475,000 
Lazard Freres & Co., Inc., New York City......-....-..-.---. 5,475.0 

Edward B. Smith & Co., New York City........-...-----..- 5,475,000 
Den Seen ae ae. Es EO. . Uw. . ncoccoccacceoseoese 5,475,000 
RN ES CLL I ETRE IT Pe 3,650,000 
ee ppeeeencdos 2,920,000 
Kidder, Peabody & Co., New York City......---..--------- 2,920,000 
arr. ee Se ce... cosensawepesooesn 2,920,000 
Coffin & Burr, Boston... _- iil, Ita oh ip hileep einlicinc aia th wie eka de 2,550,000 
Pacific Co. of California, Los Angeles._........-----.----.- 1,460,000 
Stone & Webster and Blodget, Inc., New York City... ..-.-.- 730,000 


Including the new issue, there were 56 registration statements filed 
with the Commission in March for a total of approximately $281 ,000,000, or 
an average of approximately $5,000,000jper issue. This exceeds by far any 
previous monthly total either as to the total or as to the average per issue. 
For the first three months of the year, 119 registration statements for a 
total of $384,290,000 have been filed. In January they were 27 statements 
totaling $45,478,000 and in February there were 37 statements totaling 
$68,525,000. 
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In the March totals there were five issues of $20,000,000 or more as 


Southern California Edison Co 

Pacific Gas & Electric Co -<see ee ee eeu eeu eeneneeneenen ee & “eee @ 33 . 
Swift & Ses toons bd beOOs coccocccecesd SEbSUESSCb66DOOSOE 5 0 
Standard Gas & Electric Oo... 2222222222222 22222277222 90213 








Issuers Having Equity Securities Listed on Several 
Exchanges Need File Reports with Only One Ex- 
change, SEC Rules 

Announcement was made on April 1 by the Securities and 

Exchange Commission of an amendment to its rules which 

provides that reports by officers, directors and principal 

stockholders need be made only to one exchange to be 
designated by the company, although the equity securities 
of the company are listed on several exchanges. The Com- 
mission’s action in undertaking to distribute summaries of 
the monthly reports of officers, directors and principal stock- 
holders to the exchanges, which will then be made available 
to the public, makes unnecessary the filing of these reports 
at more than one exchange. 

The action of the Commission is as follows: 

Effective as to reports filed on and after May 1 1935, Rule NA1 is hereby 

amended by adding the following paragraph (f): 

(f) Notwithstanding the provisions of the preceding paragraphs of this 
rule, any issuer which has equity securities listed on more than one National 
securities exchange may designate one such exchange as the only exchange 
with which reports pursuant to this rule need be filed. Such designation 
may be made by filing a written statement of designation with the Com- 
mission and with each National securities exchange on which any equity 
security of the issuer is listed. After the filing of such statement the 


securities of such issuer shall be exempted with respect to the filing of 
reports pursuant to this rule with any exchange other than the designated 


exchange. 
_————_>-—-- 


SEC Plans Monthly Summary of Reports of Ownership 
of and Transactions in Securities—First Report to 

Be Issued Shortly after April 10 
The Securities and Exchange Commission announced on 
March 31 plans for publishing monthly an official summary 
of the reports of ownership of and transactions in securities 
required to be filed by officers, directors and principal stock- 
holders. The first publication will appear, said the Com- 
mission, as soon as possible after April 10, which is the final 
date for the reporting of transactions taking place in March. 
Supplemental summaries will be published to include reports 
of those who file corrected reports. The Commission’s an- 


nouncement continued: 


Reports to be covered in the publication are those on Forms 4, 5 and 6 
required under Section 16(a) of the Securities Exchange Act of 1934 The 
summary will include each ndividual transaction of each officer, director, 
or principal stockholder reporting for the month under review, classified 
by companies and showing the date and the amount of the transaction. 

In connection with this program the Commission has ruled that these 
summaries are to be made available without charge to all National securities 
exchanges. The exchanges are to make the summaries, and the reports 
covered by them, available to the general public, but are not to be held 
responsible for the accuracy or genuineness of such material. 

It was also ruled that registration statements of listed securities filed with 
exchanges under the Securities Exchange Act need not be made public by the 
exchanges until after certification to the Commission by the Exchange. 


The SEC announced that it had taken the following action 


in the matter: 

Rule UB3 as promulgated Dec. 9 1934, is hereby amended to read as 
follows: 

Rule UB3. Documents Filed by Issuers and Others under Section 12 and 13— 
(a) Except as otherwise provided in this rule, each exchange shall keep 
available to the public, under reasonable regulations as to the manner of 
inspection, during reasonable office hours, all information regarding a 
security registered on such exchange which is filed with it pursuant to 
Sections 12 or 13, or any rules or regulations thereunder. This require- 
ment shall not apply to any information to the disclosure of which objection 
has been filed pursuant to Rule UB2, which objection shall not have been 
overruled by the Commission pursuant to Section 24(b). The making of 
such information available pursuant to this rule shall not be deemed a 
representation by any exchange as to the accuracy, completeness, or genuine- 
ness thereof. 

(b) In the case of an application for registration of a security pursuant 
to Section 12 an exchange may delay making available the information 
contained therein until it has certified to the Commission its approval of 
such security for listing and registration. 

Rule UB4 is hereby promulgated as follows: 

Rule UB4. Publication of Information Filed under Section 16—Official 
summaries of reports filed with the Commission under Section 16 will be 
made public by the Commission as soon as possible after the tenth day of 
each month. Copies of such summaries will be furnished by the Com- 
mission without charge to each National securities exchange. Each Na- 
tional securities exchange, after receipt of the Commission's summary, 
shall keep available to the public under reasonable regulations as to the 
manner of inspection, during reasonable office hours, a copy of such sum- 
mary and of reports filed with such exchange which are included in such 
summary. The making available of such summaries and reports shall not 
be deemed a representation by any exchange as to the accuracy, complete- 
ness or genuineness thereof. 
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Temporary Exemption of Twelve Exchanges from Regis- 
tration Extended by SEC to July 1—Additional 
Time Also Given to Honolulu, Manila and Philip- 
pine Stock Exchanges 

The Securities and Exchange Commission has extended 
the temporary exemptions granted to 12 securities exchanges 
on Sept. 28 1934, until July 1, in order to afford time within 
which to complete hearings on applications for exemption, 
to permit the filing of reports on such hearings, and the con- 
sideration of such reports by the Commission. A previous 
extension of the time, to April 1, was noted in our columns 

of Feb. 2, page 718. An announcement issued March 29 


by the SEC said: 


The Commission has ordered that the temporary exemption from registra- 
tion as National securities exchanges of the following exchanges be extended 
until July 1 1935, subject to the terms and conditions contained in Release 
No. 11, dated Sept. 28 1934, unless, in the case of any such exchange, 
the Commission shall otherwise determine, after appropriate notice and 
opportunity for hearing: 


Chicago Curb E e 
Colorado eprings S Exchange 
Louisville Stock Exc Seattle ane Sanee 

Milwaukee Grain & 8S Exchange | Seattle Stock Exchange 
Minneapolis-St. Paul Stock Exchange | Standard Stock Exchange of Spokane 
Reno Stock Exchange | Wheeling Stock Exchange 


Richmond Stock Exchange 
San Francisco Mining Exchange 





The Securities and Exchange Commission announced 
April 4 that it has extended until July 1 1935 the exemption 
from registration as National securities exchanges under the 
Securities Exchange Act of 1934 previously granted to the 
Honolulu Stock Exchange and the Manila Stock Exchange, 
and extended until May 1 1935 the exemption previously 
granted the Philippine Stock Exchange. 





Regulations Revised by SEC Governing Manner of 
Certification by Accounts of Financial Data Filed 
Under Old Registration Forms 

The Securities and Exchange Commission, on March 28, 
revised its regulations governing the manner in which ac- 
countants shall certify to financial data filed under registra- 
tion forms published prior to Form A-2. Article 15 of the 
rules and regulations under the Securities Act of 1933 was 
repealed, and a new Article 15 adopted in its place. In 
explanation of the new rule the Commission said: 

The new rule applies only to the old registration forms. Its purpose is 
to make their certification requirements conform more closely to those of 
the new Form A-2. It will not apply, except as to the second paragraph 
thereof, to registration forms, such as A-2, which have specific instructions 
as to the manner of certification by accountants. 

The new rule renders the old certification requirements more flexible. 
It also adds the requirement that accountants shall give a reasonably 


comprehensive description of the audit made, as well as an opinion of the 
accounting principles and procedures followed by the registrant. 


The text of the new rule follows: 

Art. 15. Certification by accountants—Any certificate by any independent 
public or independent certified public accountant or accountants, with 
respect to any part of the registration statement, or any papers or docu- 
ments used in connection therewith, shall be dated, shall be reasonably 
comprehensive as to the scope of the audit made, and shall state clearly 
the opinion of the accountant or accountants in respect of financial state- 
ments of and the accounting principles and procedures followed by the 
registrant. Nothing in this rule shall be construed to imply authority for 
the omission of any procedure which independent public or independent 
certified public accountants would ordinarily employ in the course of a 
regular audit. The certificate of the accountant or accountants shall be 
applicable to the matter in the registration statement proper to which 
reference is required in the financial statements. 

If anything comes to the attention of such accountant, or he obtains 
knowledge of any facts before the effective date of the registration state- 
ment which would make any of the material items therein untrue, or indicate 
there was an omission to state a material fact required to be stated, or 
necessary to make the statements therein not misleading, he shall bring 
such immediately to the attention of the Commission. 

This Article 15 except as to the second paragraph thereof shall not be 
applicable to a certificate of an accountant or accountants with respect 
to any part of a registration statement on Form A-2 or any other form 
for which particular instructions in this respect have been or shall be 
provided, or with respect to any papers or documents used in connection 
with such form or forms. 


In stating that the rule shall become effective March 28 
1935, the Commission said that any certificate by any 
independent public or independent certified public account- 
ant received by the Commission on or before June 26 1935, 
which meets the requirements of Article 15 as in effect 
immediately prior to the adoption of this rule, shall be 
deemed to meet the requirements of this rule. 

——-_ =< ---- 
Decrease Noted in Dollar Value of Trading on National 
Securities Exchanges During February 

The Securities and Exchange Commission announced 
April 4 that the total dollar values of trading on 22 registered 
securities exchanges in the United States for the month of 
February totaled $824,489 ,314.42, of which $787,778,789.30, 
or 95.55% of the total, represented the turnover of the New 
York Stock Exchange and the New York Curb Exchange. 
The total turnover in stocks for the month, the Commission 
said, was $556,660,123.92, of which $520,409,203.75, or 
93.49% represented trading on the two New York exchanges, 
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The turnover in bonds was $267,829,190.5. of which $267,- 
369,585.55, or 99.83% represented trading on the two New 
York exchanges. 
Totals for February compared with figures reported for 
earlier months are as follows: 
$824,489 ,314 
1,201,728,494 
—————— 
Comptroller of Currency Issues Condition Call for 
National Banks as of March 4 
A eall for the condition of all National banks as of the 
close of business March 4 was issued on March 30 by the 
Comptroller of the Currency. In Washington Associated 
Press advices, March 30, it was stated: 


Treasury records disclose the Comptroller has asked for a statement of 
condition as of March 4 five times since 1914. ‘The law requires that he 
ask for not less than three calls per year, on any dates he may choose. 

The practice has been to date one call as of the ena of the fiscal year 
on June 30, and another as of the close of the calendar year. 

This, it was said, is for the purpose of striking compar ‘ons as of a given 
date each year. 

A call on the comparable date last year and to-day’s call will give the 
Treasury one and two-year records of banking progress from the date of 
the national holiday of March 1933. 

a eB 


Call for Condition of State Banks as of March 30 Issued 
by New York State Banking Department—First 
Call Since Dec. 31 1932 


George W. Egbert, New York State Superintendent of 
Banking, issued on April 4 a call for reports of banking insti- 
tutions under supervision of the State, as of March 30. 
The Superintendent’s announcement of the call said: 


The Superintendent of Banks issued a call for reports from banks, trust 
companies and private bankers, the close of business on Saturday, March 
30, being designated as the day with reference to which such reports should 
be made. 


In stating that the call is the first to be issued by the New 
York State Banking Department since Dec. 31 1932, the 
New York ‘‘Times’”’ of April 5 said: 


It was explained at the Banking Department that the lapse of time 
between calls was sanctioned by the State Banking Board in order to give 
banks ‘“‘an opportunity to become adjusted to changing conditions.’’ It 
is believed that a call at this time will ‘‘reasonably reflect the current con- 
ditions’’ and “‘no injustice’’ will be done. 

oe 


Current Joint Statement of J. P. Morgan & Co. and 
Drexel & Co. Shows Slight Increase in Resources 
Since Dec. 31 Report 


J. P. Morgan & Co. of New York and Drexel & Co. of 
Philadelphia, its affiliate, reduced holdings of United States 
Government securities by almost $30,000,000 between 
Dec. 31 and March 4, it was revealed in the fourth joint 
condition statement of these institutions published April 4. 
The Dec. 31 statement of condition was referred to in our 
issue of Jan. 5 (page 45). The June 1 1934 statement was 
referred to in the ‘“‘Chronicle’’ of June 23 1934 (pages 4209-10) 
while the principal items in the Oct. 17 statement were con- 
tained in these columns Nov. 3, page 2758. 

Aggregate assets on March 4 amounted to $414,702,421, 
compared with $414,685,768 at the end of last year, showing 
a slight increase in the figures. Holdings of United States 
Government securities totaled $212,352,32' i March 4, as 
against $242,117,585 on Dec. 31. Investments in State and 
municipal bonds and bills, on the other hand, showed a 
sharp increase, amounting to $24,610,831 in the latest 
report, as compared with only $14,652,403 on Dee. 31. 

Capital, surplus and partners’ balances advanced slightly, 
from $54,934,133 on Dec. 31 to $55,163,730 at the beginning 
of March. The special reserve fund of $1,000,000 is un- 
changed from the figure shown in the three preceding state- 
ments of condition. Deposits of the firm and its affiliates 
amounted to $344,202 ,037 in March, as against $338 ,026,690 


last December. 
OO —— 


Chairman Jones Defends Loan by RFC to Dawes’ Bank 
—Statement Incident to Bill Filed in Chicago by 
Stockholders of Central Republic Trust Co. 

The loan made in 1932 by the Reconstruction Finance 
Corporation to the ‘‘old Dawes’ bank’’ was declared on 
March 28, by Jesse H. Jones, Chairman of the RFC, to have 
forestalled a bank holiday when the country ‘‘wasn’t ready 
for it.’’ Associated Press advices from Washington March 
28, reporting this, also said in part: 

Mr. Jones expressed the belief to newspaper men in discussing a suit by a 
group of stockholders of the defunct Central Republic Bank & Trust Co., 
filed yesterday in Chicago. The suit, a counter action in the RFC’s action 


to compel stockholders to pay $7,000,000 stock liability, charged ‘‘illegal 
practices’’ in formation of the present Dawes’ bank, the City National Bank 
& Trust Co. 

The RFC, Mr. Jones also disclosed, will not attempt to take over the 
2,000 or more operating utility companies controlled by the Public Utility 
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a Corp., tor holding company of the Harley Clarke group of util- 
» The RFC holds a *2,000,000 note of the Webster Corp., another Harley 
Clarke concern, for which stock of the securities corporation was pledged 
to the Dawes’ bank as collateral and handed over to the RFC as collateral 
for its Dawes’ loan. 
Wain a statement outlining the $90,000,000 loan to the Central Republic 
Bank & Trust Co., Mr. Jones said that the other Chicago banks, with one 
of the biggest runs in the history of banking was on, lent the bank $5,000,000 
and the RFC added $90,000,000. 
wma The RFC loan was approved in the sum of $16,000,000 on June 25 1932, 
and $74,000,000 June 27. It turned over $10,000,000 to the Dawes’ bank 
on June 27, $30,000,000 on June 29 and $50,000,000 on Oct. 6. 

When the City National Bank & Trust Co. was formed the RFC sold to it 
$14,259,032 of assets at par value plus accrued interest, Mr. Jones went on. 

He added that $37,583,905.60 has been collected on the loan, of which 
$4,135,278.76 has been credited to interest and the balance to principal. 
Additional payments are being made, Mr. Jones said, these payments 
reaching $452,293 during the first 20 days of March, $548,868 in February, 
$293 .590 in January, $243,602 in December and $1,129,627 in November 
of last year. 


From Chicago March 27, the New York ‘‘Times’’ reported 
the following relative to the bill filed by the stockholders 
on March 27: 


The action, the gutgrowth of asuit started by the RFC in November 1934, 
against stockholders of the Central Republic to collect $14,000,000 double 
liability, was filed by George 8S. Marks as counsel. The RFC, it is alleged, 
‘“‘wrongfully used, or misapplied, or negligently and wrongfully sold, dis- 
posed of or liquidated’’ assets of the old Central Republic following the 
making of an $80,000,000 loan to the bank in 1932. 

The proceeding was both an answer to the RFO’s suit and a cross-bill 
against the former bank's officers on behalf of four stockholders: William 
C. Woodward of the legal department of the American Medical Association; 
Ray E. Woodward, Mary Winton Kimball and Alice F. Rud. Each owns 
less than 10 shares of the bank stock. 


The action brought by the RFC against the stockholders 
of the Central Republic Trust Co. (formerly known as the 
Central Republic Bank & Trust Co.), was referred to in 
these columns Dec. 29 1934 (page 4050). 


—_—_ ll 
— 





State Banks in Louisiana Now Empowered to Invest 
Funds in National Bank Stock According to United 
State Circuit Court of Appeals at New Orleans 

State banks in Louisiana are without power to invest their 
funds in National bank stock, subjecting these funds to the 
hazards of the contract of guaranty which stockholding in 
National bank imposes ,the United States Fifth Circuit Court 
of Appeals ruled on March 23, according to the New Orieans 
‘‘Times’Picayune’’ which also had the following to say 
regarding the decision: 

The appellate Court reversed a case from the Federal District Court here 
which upheld the right of A. F. Rawlings, receiver of the First National 
Bank in Gulfport, Miss., to assess against the Canal Bank & Trust Co., in 
liquidation, the par value of 256 shares of stock of the Mississippi bank 
and to offset this assessment against obligations to the Canal Bank. 

The Reconstruction Finance Corporation, assignees of a $93,000 note 
held by the Canal Bank & Trust Co. against the Gulfport bank, was named 
defendant in the suit. 

All but $13,067.77 of the $93,000 note has been paid, records show. 

Tried in Lower Court 

Mr. Rawlings, contending that the Canal Bank & Trust Co. was actual 
owner of 256 shares of stock in the Mississippi bank purchased in the name 
of John U. Wendel, assessed the par value of that stock against the Canal 
Bank, and offset that amount against the obligation owed by tbe plaintiff 
to the Canal Bank & Trust Co. 

United States Judge W. I. Grubb heard the case in the lower court 
here. He held that the Canal Bank was owner of the stock, allowed an 
offset of $6,935.32 and directed the Mississippi bank receiver to pay the 
remainder of the amount due the New Orleans bank to the RFC. Judge 
Grubb directed furt?’rer that the RFC accept the difference between the 
total obligation on;9 & ote and the offset allowed and turn the $93,000 
note over to the pla.jius marked paid. 

The Circuit Court held that the offset was without basis and reversed 
and remanded the case for further hearing. 


No Power to Purchase 


7 It is a settled law, stated the Circuit Court opinion, that National 
banks are without power to buy National bank stocks, and that pur- 
chases of such stocks do not estop them from defending against assess 
ments by asserting that they are. 

An examination of the applicable statutes and decisions and a consid- 
eration of the public policy of Louisiana toward assessment liability com- 
pels the conclusion, we think, that its State banks are without power to 
invest their funds in National bank stocks, without power to subject assets 
pledged by its laws to the purposes of the bank, to hazards of the contract 
of guaranty which stockholding in National banks imposes. 

b» The Canal Bank insisted that it was not the actual owner of the shares 
of stock involved but that such stocks had been purchased for Mr. Wendel. 


a 
Right of New York Superintendent of Banks to Compel 
New Jersey Stockholders of Bank of United States 


to Pay Assessments Upheld by United States 
Supreme Court 


The United States Supreme Court upheld on April 1 the 
right of the New York State Superintendent of Banks to 
bring suit in New Jersey to compel residents of that State to 
pay assessments levied against them as stock holders of the 
Bank of the United States—a New York State institution. 
The Supreme Court’s decision, by Associate Justice Louis D. 
Brandies, reversed a decision of the New Jersey Court of 
Errors and Appeals against Joseph A. Broderick, former New 
State Superintendent of Banks, who had sought to collect 
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$500,000 from 557 New Jersey stockholders of the Bank of 
United States. Associate Justice Benjamin N. Cardozo 
dissented from Justice Brandies’ conclusions, said a Wash- 
jngton dispatch April 1 to the New York ‘Herald Tribune,”’ 
which also had the following to say: 


Joseph A. Broderick Sustained 

The controversy turned on the meaning to be given to the ‘‘full faith 
and credit clause’’ of the Constitution. The Supreme Court gave this 
clause a broad construction, sustaining the contention of Mr. Broderick 
that to bar the procedure against the New Jersey stockholders would vio- 
late the constitutional provision that ‘‘full faith and credit shall be given 
in each State to the public acts, records and judicial proceedings of every 
other State, and the legislation of Congress enacted pursuant thereto.”’ 

The controversy was complicated by a New Jersey statute which by its 
terms barred the proceedings sought by Mr. Broderick. The Supreme Court 
held that the New Jersey statute imposed a condition “legally impossible 
of fulfilment."’ The Court also held that it was not practicable to file a 
bill in equity in behalf of the New Jersey stockholers, as was suggested 
in their behalf. 

“The power of a State,”’ said the Court, ‘‘to determine the limits of the 
jurisdiction of its courts and the character of the controversies which 
shall be heard therein is subject to the limitations imposed by the Federal 
Constitution.’’ It quotes a previous decision to the effect that a ‘‘State 
cannot escape its constitutional obligations—under the full faith and credit 
clause—by the simple device of denying jurisdiction in such cases to courts 
otherwise competent.”’ 


New Jersey's Contention Upset 

“The statutory liability sought to be enforced is contractual in char- 
acter,’’ Justice Brandeis continued. ‘The assessment is an incident of the 
incorporation. ‘Thus the subject matter is pecualiarly within the regula- 
tory power of New York, as the State of incorporation. . . . 

“Even if the administrative determination of the assessment made in 
New York is subject to attack in a suit brought there or in any other State, 
that fact would not justify New Jersey in denying to the Superintendent 
the right to bring this suit.’’ 

Mr. Broderick had stated that New Jersey was the only State to contest 
his right to recover from stockholders of the defunct New York bank. 


In the Washington advices April 1 to the New York 
“Times” it was stated: 


Mr. Broderick contended that when he took over the bank’s business 
on Dec. 11 1930, its capital of $25,250,000 was represented by 1,010,000 
shares of $25 par value, held by some 20,843 stockholders in nearly every 
State, and also in Cuba, Greece, Switzerland, France, Monaco, Panama, 
Rumania, Yugoslavia and Italy. 

The bank's creditors, aggregating 400,000, were scattered throughout 
the United States and foreign lands. 

Five legal points were discussed by Justice Brandeis, all sustaining 
Mr. Broderick. 


- — 
—_— 





All Indictments Against Former Officers and Directors 
of Bank of United States Quashed 

The quashing on March 21 by Judge Donnellan in General 
Sessions of all indetments handed down by the Grand Jury 
early in 1931 in its investigation into the failure of the Bank 
of United States naming 28 of its former officers and 
directors, was noted in the ‘“‘Times’”’ of March 22, which in 
part stated: 


The Court acted on the recommendation of District-Attorney Dodge, 
who said that a study of the evidence, following the recent reversing of the 
conviction of Isidor J. Kresel, former legal adviser to the bank, satisfied 
him that a conviction could not be obtained against any of the defendants. 

From one to six indictments had been returned against each of the 
defendants. Some of the bills charged misapplication of funds of the 
bank, one charged participation in a fraudulent insolvency and another 
conspiracy. The Appellate Division eliminated Mr. Kresel from the in- 
dictment on which ne was convicted at the time it reversed the verdict of 
the jury and set aside his Sing Sing sentence. 

Bernard K. Marcus, President of the bank, and Saul Singer, a Vice- 
President, recently were released from State prisons after serving terms of 
about 18 months on their conviction before Judge Donnellan in 1931 on the 
same indictment on which Mr. Kressel later was tried. 


The re-instatement of Mr. Kresel to full standing at the 
Bar, following the reversal of his conviction, was noted in 
these columns Feb. 9, page 908. 

> 


New Offering of 273-Day Treasury Bills in Amount of 
$50,000,000 or Thereabouts—To Be Dated April 

10, 1935 
A new offering of $50,000,000 or thereabouts of 273-day 
Treasury bills was announced on April 4 by Henry Morgen- 
thau, Jr., Secretary of the Treasury. The bills will be dated 
April 10 1935 and will mature on Jan. 8 1936, and on the 
maturity date the face amount will be payable without 
interest. ‘Tenders to the bills, which will be sold on a dis- 
count basis to the highest bidders, will be received at the 
Federal Reserve banks, or the branches thereof, up to 2 
p.m., Eastern Standard Time, Monday April 8, but not 
at the Treasury Department, Washington. An issue of 
Treasury bills in amount of $75,360,000 will mature on 
April 10. In his announcement of April 4 Secretary Mor- 

genthau said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
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ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 8 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accep- 
table prices will follow as soon as possible thereafter, probably on the fol- 
lowing morning. «he Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall befinal. ‘Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 


on April 10 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of ite possessions. 

ee ee 


Treasury’s March 15 Financing—Final Figures Show 
$1,559,569,300 of Fourth Liberty Loan 414% Bonds 
Exchanged for 274% Treasury Bonds of 1955-60 


“Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced April 2 that subscriptions totaling $1,559,569,300 
had been received for the March 15 offering of 27% % Treasury 
bonds of 1955-60, which were offered only in exchange for 
Fourth Liberty Loan 4144 % bonds, called for redemption on 
April 15 1935. The books for this issue were closed on 
March 27. It was stated that the amount of Liberty Loan 
bonds exchanged for the new Treasury bonds exceeded 
expectations. All subscriptions were allotted in full. 
Holdings of the Liberty Loan bonds who did not exchange for 
the new bonds will be paid in cash as they turn them in for 
redemption. 

The subscriptions and allotments to the exchange offering 
of the bonds were divided among the several Federal Reserve 
districts and the Treasury as follows: 


Federal Reserve Dtst. 
innea 


Dallas 
San Francisco............. .49, f 
Dt tihbabsaidbasanee . 38,747 850 





Cleveland 105,492,300 
aR a _46.601.700 $1,559,569,300 


Previous reference to the Treasury’s March 15 financing, 
which also consisted of an exchange offering of maturing 
244% Treasury notes of Series C-1935 for 154% Treasury 
notes of Series A-1940, appeared in our issue of March 30, 
page 2103. 
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$119,428,000 of Tenders Received to Offering of $50,- 
000,000 or Thereabouts of 272-Day Treasury Bills 
0.187% April 3—$50,018,000 Accepted at Rate of 
. 0 

Tenders totaling $119,428 ,000 were received to the offer- 
ing of $50,000,000 or thereabouts of 272-day Treasury 
bills, dated April 3 1935, maturing Dec. 31 1935, Henry 
Morgenthau Jr., Secretary of the Treasury, announced 
April 1. Of the tenders received, Secretary Morgenthau said, 
$50,018,000 were accepted. The bids to the offering were 
received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, April 1. 
Reference to the offering was made in our issue of March 30, 
page 2103. As to the accepted bids the Secreatry on April 1 

stated: 


The accepted bids ranged in price from 99.900, equivalent to a rate of 
about 0.132% per annum, to 99.867, equivalent to a rate of about 0.176% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.882 and the average rate is about 0.157% for annum on a bank 
discount basis. 


- — 
— 


“Baby Bonds” in Amount of $38,012,982 Sold During 
March—Also Represents Total Sales 

Sales of United States Savings Bonds during March 
totaled $38,012,982, according to reports to the Post Office 
Department, April 2, it was announced by the Treasury 
Department. Since this figure rerpesents the purchase 
price, the maturity value of the bonds sold amounts to more 
than $50,600,000. The bonds first went on sale on March 1. 
The announcement of the Treasury Department also said: 

The number of buyers was approximately 70,000. The average amount 
invested was $503.15. [he average investment has been increasing steadily 
since the bonds were made available to investors, the $503.15 figure con- 
trasting with earlier weekly averages of $438 and $401. Although the $500 
and $1,000 denominations are still popular, postmasters reported that the 
$100 unit was increasing in popularity. 

Postmasters reported increasing demand and interest in these new 
Government securities. The sale for the last week of March was more than 
$10.000,000 worth, and there were more than 15,000 buyers. According to 
reports, there have been many inquiries by people who expect to buy in the 
Seen: .2 2 
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New York City led in sales with a total of $2,267,718.25, of which $351,- 
206.25 was sold in Brooklyn. Chicago stands second with $,713,328, and 
Detroit third with $1,091,135.50. The sales in other large cities were as 





We gave previous reference to the sales in our issue of 
March 30, page 2103. 


- 
—— 


Federal Land Banks Call for Redemption May 1 
$162,500,000 of 5% Bonds—Refunding Issue to 
Be Offered Shortly 

Governor W. 1. Myers of the Farm Credit Administration 
announced April 5 that the 12 Federal Land banks have 
completed arrangements to retire approximately $162,- 
500,000 of Federal Land bank 5% bonds. These bonds, 
which have been called for payment May 1, represent the 
entire outstanding issue of 5% Land band bonds, callable 
in 1931 and due in 1941. Mr. Myers said a new issue of 
consolidated Federal Land bank bonds will be offered 
shortly by the Federal Land banks under the direction of 
Charles R. Dunn, fiscal agent, through a group composed of 
Alex. Brown and Sons, The Chase National Bank of the 
City of New York, Brown Harriman and Co., Inc., Guaranty 
Trust Co. of New York, National City Bank of New York, 
Edward B. Smith and Co. of New York. The First Boston 
Corp., and Lee Higginson Corp. From an announcement 
issued by the FOA we also take the following: 

The 5% bonds which have been called for May 1 may be presented for 
redemption at any Federal Reserve bank. 

According to Mr. Myers, the group in charge of the forthcoming offer- 
ing of consolidated bonds will give preference, so far as practicable, in 
the allotment of the new bonds, to holders of the called issues who gave 
notice before the closing of the subscription books of their desire to 
tender their bonds toward payment of the subscription price on the new 
issue. 

The new issue will represent the second public offering of consolidated 
farm loan bonds. The first such offering was on June 18, 1934, when 
$131,400,000 par value of 4% consolidated bonds dated July 1 1934 were 
offered, the proceeds of which were used to retire a similar amount of 
4%% individual land bank bonds, called on July 1 1934. Subscriptions 
to the 4% issue of consolidated bonds, aggregating more than three 
and one-half times the amount of the issue, were received before noon 
of the offering day. Holders of more than two-thirds of the called bonds 
elected them for new consolidated bonds. 


In our issue of March 30, page 2099 we gave reference 
to the forthcoming issue of bonds by the Land banks. 


_ 


Offering of $33,600,000 of 144% Federal Intermediate 
Credit Bank Debentures—Issue Oversubscribed 


Charles R. Dunn, fiscal agent of for the Federal Inter- 
mediate Credit banks, offered on April 3 an issue of $33,- 
500,000 of 144% debentures of the banks, dated April 15 
and due in three, six and nine months. The books were 
closed the same day (April 3), Mr. Dunn announced, the 
offering having been heavily over-subscribed. The new 
debentures will replace an issue of $30,000,000 of similar 
obligations maturing April 15. 

In March the banks offered $20,000,000 of 1%% de- 
bentures due in three and six months; reference to the 
March financing of the banks was made in our issue of 
March 9, page 1571. 
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Treasury Planning Next Large Financing for June 15— 
In Position, It Is Said, to Retire Unexchanged 
Fourth Liberty Loan 4144 % Bonds Without April 15 
Offering , 

Under-Secretary of the Treasury Thomas Jefferson Coo- 
lidge indicated on April 1 that no important issues of secu- 
rities, except bills, will be offered by the Treasury before 

June 15 under present plans, as no necessity exists for an 

offering April 15 to retire the unexchanged Fourth Liberty 

Loan 414 % bonds, although about $300,000,000 of the block 

of about $1,850,000,000 in the Liberties called will be paid off 

in cash on that date. The favorable cash position of the 

Treasury will permit this without additional borrowing, said 

Washington advices, April 1, to the New York “‘Times’”’ of 

April 2, from which we also take the following: — oe 


At mid-month the Treasury will have the authority to make a call for a 
retirement Oct. 15 of the remaining $1,300,000,000 Fourth Liberties. 
First Liberty bonds totaling $1,900,000,000, bearing 3%, 4 and 4%% 
interest, have already been called for June 15. Any amount of these bonds 
may be taken in at any time before mid-June. On June 15 there is a 
maturity of $416,602,800 in 3% notes. 
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Treasury’s Receipts During March $50,224,266 in Excess 
of Expenditures—First Surplus in Two Years— 
Income Tax Receipts Above Year Ago 


According to the Treasury’s report for March 30 receipts 
during the month exceeded expenditures by $50,224,266, the 
first monthly surplus, said Washington advices, April 2, 
to the New York “Times” of April 3, since March 1933. 
The advices continued: 

The Trust Fund Account, including gold and silver profits, showed an 
excess of credits over expenditures of $19,156,570. Taking into account 
both these items, the last Treasury surplus was shown for March 1933, 
when an excess of expenditures of general and special funds was over- 
balanced by credit in the trust funds to show an aggregate, if small, surplus. 

If the trust funds are left out, officials had to go back to September 1931 
to find another month for which the Treasury report showed a surplus. 

Treasury officials said that the figures had little significance. In viewing 
the government's financial position, the Treasury takes cognizance of the 
up-to-date figure for the entire fiscal year. This showed a deficit of $2,- 
199,698,969 through March 30, excluding trust funds. This figure com- 
pares, however, with $2,542,299,695 for the corresponding date last year. 

Income tax collections for March were well ahead of estimates, with 
$326 ,.268,.511 in first collections on incomes of the 1934 calendar year, as 
compared with $232,007 ,128 for the same month of 1934 on the 1933 calen- 
dar year incomes. 

Important gift tax payments lifted the March miscellaneous internal 
revenue collections to $188,919,079, as compared with $129,759 ,402 for the 
corresponding month of 1934. ... 

The Treasury's total receipts in March were $600,748,099, against $420,- 
103,481 last year. Expenditures were $550,523,833, as compared with 
$610,.232,937. General expenditures Were $262,831,884, as against $160,- 
424,266, while emergency expenditures were $287 ,691,948, as compared 


with $449,808 ,670. 
—_— oo 


$635,052 of Hoarded Gold Received During Week of 
March 27—$77,622 Coin and $557,430 Certificates 


Receipts of gold coin and gold certificates during the week 
of March 27 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on April 1, amounted to $635,051.86. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
March 27, amount to $120,190,479.69. Of the total received 
during the week of March 27, the figures show, $77,621.86 
was gold coin and $557,430 gold certificates. The total 
receipts are shown as follows: 
Received by Federal 

Week Ended 


Reserve Banks: oS sane Gold Certtficates 
Dn 2 Bis sejsencootoostoss 
Received 


$77,621 $548,130.00 
30,071 631.83 87,155,690.00 


$30,149,253.69 $87,703,820.00 





$9,300.00 
2,067 ,500 .00 
Total to March 27 1935 $2,076,800 .00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
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Silver Transferred to United States Under Nationaliza- 
tion are Fine Ounces During Week of 
March 2 


Announcement was made by the Treasury Department on 
April 1 that 7,615 fine cunces of silver were transferred to 
the United States during the week of March 29 under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Total receipts since the order of Aug. 9 (given in our columns 
of Aug. 11, page 858) was issued, amount to 112,588,992 
fine ounces, the Treasury announced. During the week of 
March 29 the silver, according to the Treasury’s statement, 
was received as follows by the various mints and assay 





Total for week ended March 29 1935 , 
Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ozs. Week Ended— Fine Ozs. 


. ee Fine Ozs. 








Receipts of Newly Mined Silver by Mints and 
Offices from Treasury Purchases—Totaled 696,- 
555.54 Fine Ounces During Week of March 29 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of March 29 turned over 
695,555.54 fine ounces of the metal to the various mints. 
A statement issued by the Treasury on April 1 showed that 
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of this amount 149,759.94 fine ounces were received at the 
Philadelphia Mint, 531,117.60 fine ounces at the San 
Francisco Mint, and 14,678 fine ounces at the Mint at 
Denver. 

The Treasury’s statement of April 1 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to March 29 were 31,775,000 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31 1933, page 4441. The weekly receipts are as 
follows (we omit the fractional part of the ounce): 








President Roosevelt Continues Fishing Cruise—lIs 
Expected to End Vacation Early Next Week 

President Roosevelt this week continued the vacation 
which he began March 26, when he left Washington to enjoy 
a fishing cruise aboard Vincent Astor’s yacht Nourmahal, 
as noted in our issue of March 30, page 2104. No date for 
the President’s return to the White House has been an- 
nounced officially, but it is expected that he will be back 
in Washington early next week. During the cruise he has 
kept in close touch by radio with the temporary executive 
offices established at Miami, Fla., but on April 3 static con- 
ditions prevented an exchange of communications and the 
President was virtually isolated for 24 hours. A dispatch 
rom Miami March 31 to the New York “‘Times” described 
a typical message from the President on that date as follows 

The President again furnished his own report of the day, sending a dis- 
patch from the Nourmahal through the Farragut’s wireless station to 
Marvin H. McIntyre, White House Secretary in charge of White House 
offices here, which read as follows: 

“Planes arrived here safely with mail and left with’ mail for you at 2. 
Farragut and Nourmahal now anchored off Crooked Island. All hands 
went ashore to sandy beach this afternoon for sun bath and swim.”’ 

EE —— 


President Roosevelt Proclaims Effective Reciprocal 
Trade Agreement Between United States and 
Belgium—Concessions Therein to be Extended to 
Other Nations Not Discriminating Against Ameri- 
can Trade 


In proclaiming, effective May 1, the reciprocal trade 
agreement between the United States and Belgium, President 
Roosevelt on April 1 issued instructions to the Secretary of 
the Treasury to extend the concessions made therein to 
other countries which do not discriminate against American 
trade. The signing on Feb. 27 of the pact between Belgium 
and the United States was noted in our March 2 issue, page 
1387. Pointing out that the Belgian agreement is the first 
typical agreement negotiated under the reciprocal tariff Act 
to become effective, the Washington correspondent of the 
New York “Herald Tribune’’ on April 1 added: 


The Cuban agreement, already in effect, was of a special character, 
containing concessions which are not extended to other nations. Agree- 
ments with Brazil and Haiti have been negotiated, but have not yet become 
effective. 

Proclamation of the Belgian agreement immediately after the 28% 
devaluation of the belga was viewed as helpful to the Belgian Government 
in endeavoring to surmount its economic crisis. The agreement contains 
provisions for its suspension or termination in the event that currency 
fluctuations render it unsatisfactory to either nation. Although, under 
the policy of the United States all other countries are entitled to the con- 
cessions granted to Belgium in the trade agreement, Belgium is expected 
to be the principal or sole beneficiary of most of them, since the concessions 
were sought and granted with a view to aiding certain Belgian specialties. 


Establishes Three Categories 


In generalizing the concessions made to Belgium, the President set up 
three categories of nations. In the first category fall those nations which 
at present discriminate against American trade but with which trade negotia- 
tions are now in progress. In this category are placed Canada, the Nether- 
lands and its colonies, Spain, Switzerland and Liechtenstein. These 
nations are granted the Belgian concessions provisionally for six months. 
If, by then, they have not concluded trade agreements with the United 
States they will cease to enjoy the new minimum rates fixed in the Belgian 
agreement. 

In the second category fall nations which are discriminating against 
American trade in spite of existing treaties. In this group are placed 
Denmark, Germany, Italy and Portugal and its colonies. The State 
Department announced that it will give notices of termination of existing 
treaties with these nations with a view to clearing the way for satisfactory 
treaties or agreements assuring equality to American trade. These nations 
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will receive the Belgian benefits only until the present agreements are 
terminated, unless new agreements satisfactory to the United States have 
been negotiated in the mean time. : 


Soviets Receive Benefits 


‘The third group, who are not discriminating against American trade, 
receive all the benefits of the Belgian agreement so long as it remains in 
affect and they do not discriminate materially against American trade. 
This group covers the remaining countries of the world, including the 
Soviet Union. The inclusion of the Soviet Union occasioned interest be- 
cause when the Brazilian agreement was conciuded it was intimated that 
because of unsettled questions, the Soviet Union might not be granted 
the concessions made to Brazil. 
ma The important item in the Brazilian agreement, from the Soviet view- 
point. is manganese, on which the duty was reduced by 50%. The in- 
clusion of the Soviet Union on the list to-day was taken to assure that it 
would get the benefit of the Brazilian agreement, which now awaits ratifica- 
tion by the Brazilian Parliament. 


From the Washington advices April 1 to the New York 
‘“Times’’ we give as follows the President’s instructions to 


the Secretary of the Treasury: 


The Act to amend the Tariff Act of 1930, approved June 12 1934, provides 
in part that the President may suspend the application of duties proclaimed 
under the authority of that Act to products of countries which discriminate 
against the commerce of the United States or whose other acts and policies 
are in conflict with the purposes of the Act. 

Pursuant to the above-mentioned provisions of the Act, I hereby direct 
that the duties proclaimed on this date in connection with the trade agree- 
ment signed on Feb. 27 1935, with the Belgo-Luxemburg Economic Union 
shall be applied only to articles the growth, produce or manufacture of the 
countries hereinafter designated and to such articles, in the case of each 
country, respectively, for the period indicated in the numbered section 
below in which such country is designated. 

1. In respect of the products of each country designated under this 
item, the proclaimed duties shall be applied from the date such duties 
become effective until six months after this date. 

Canada, the Netherlands and its colonies; Spain; Switzerland and 
Liechtenstein. 

2. In respect of the products of each country designated under this 
item, the proclaimed duties shall be applied from the date such duties 
become effective until 30 days from the date on which you are notified by 
me that the United States has ceased, or on a day certain will cease, to be 
bound by provisions of a treaty or agreement providing for most-favored- 
nation treatment in respect of customs duties. 

Denmark; Germany; Italy; Portugal and its colonies. 

3. In respect of the products of each country designated under this 
item, the proclaimed duties shall be applied so long as such duties remain 
in effect and this direction is not modified in respect of such country. 

Afghanistan; Albania; Argentina; Australia, Commonwealth of, and 
its mandated Territories; Austria; Belgium and its colonies and mandated 
Territories; Bolivia; Brazil; Bulgaria; Chile; China; Colombia; Costa Rica; 
Cuba (subject to the provisions of the trade agreement concluded with 
Cuba on Aug. 24 1934); Czechoslovakia; Danzig, Free City of; Dominican 
Republic; Ecuador; Egypt; El Salvador; Estonia; Ethiopia (Abyssinia); 
Finland; France and its colonies, dependencies, protectorates and mandated 
Territories; Great Britain and Northern Ireland, and British colonies, 
dependencies, protectorates and mandated Territories; Greece. 

Guatemala; Haiti; Honduras; Hungary; Iceland; India; Iran (Persia); 
Iraq; Irish Free State; Japanese Empire and mandated Territories, and 
Kwantung Leased Territory; Latvia; Liberia; Lithuania; Luxemburg; 
Mexico; Morocco; Newfoundland; New Zealand and mandated Territories; 
Nicaragua; Norway; Oman (Muscat); Panama; Paraguay; Peru; Poland; 
Rumania; Saudi Arabia; Siam; Spanish colonies and Rio de Oro and Adrar; 
Sweden; Turkey; Union of South Africa and mandated Territory; Union of 
Soviet Socialist Republics; Uruguay; Venezuela; Yemen; Yugoslavia. 

You will please cause this direction to be published in an early issue of 
the weekly Treasury Decisions. 


_ 
_ 





President Roosevelt Denies TVA Seeks to ‘“Lure”’ 
Industries into South—Private Utility Leaders 
Urge Government Competition on Equal Terms— 
Knoxville Enjoined from Continuing Work on 
Power Sustem 


President Roosevelt’s name was again injected into the 
criticism of private utilities when on March 28 Representa- 
tive Thom of Ohio made public a letter received from the 
President, in which the latter denied what he called un- 
founded reports that the Tennessee Valley Authority was 
seeking to “lure” industries from Ohio to the South, and in 
which he charged that “special interests are constantly 
attempting to thwart” the TVA program. The President’s 
letter was in reply to a protest made by Mr. Thom after 
reports that the TVA was attempting to persuade Northern 
industries to move into Southern States. 


Government operated electrical power plants would be 
required to compete with private plants on an equal basis, 
Wendell L. Willkie, President of the Commonwealth and 
and Southern Corp., told the House Military Affairs Com- 
mittee on April 3 at a hearing devoted to proposed legisla-~ 
tion designed to strengthen the TVA against attacks on the 
basis of its constitutionality. F.S. Burroughs, Vice-Presi- 
dent of the Associated Gas & Electric Co., told the House 
Inter-State Commerce Committee on the same day that if 
such a plan were adopted the Government corporations 
would be unable to compete with the private utilities. 


The Tennessee Public Service Co. on March 27 obtained 
a temporary injunction halting work on the new municipal 
power distribution system of Knoxville, Tenn. The com- 
pany had charged that the city was entering into ‘‘unlawful 
competition” with its business. The city has a contract to 
use TVA electricity. 
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Granting of the injunction was noted as follows in Asso- 
ciated Press advices from Knoxville, March 27: 


The injunction, granted by Chancellor A. E. Mitchell of Knox County, 
also restrained the city from obtaining further funds from the Public Works 
Administration or any other source for use in building the municipal system, 
and from delivering the city’s bonds to PWA. 

W. W. Mynatt, City Manager, said the city already had obtained 
$300,000 of a $2,600,000 loan and grant from the PWA and spent about 
$100,000 on plans and construction work. More than 300 poles for the 
first unit have been set. 

A bond issue of $3,225,000 with which to build or buy a municipal power 
system was voted by citizens two years ago. 

The petition charged that the city’s contract with the PWA was ‘null 
and void’ and the project unauthorized by the National Industrial 
Recovery Act. 

It alleged that Harold Ickes, as PWA administrator, in granting the 
$2,600,000 loan-grant ‘‘was guided solely by his arbitrary determination to 
exercise the power of his office so as to enable TVA to unlawfully engage 
in and carry on a general proprietary business of producing and selling 
electricity, either by coercing and constraining plaintiff to sell its properties 
to the TVA or by advancing public funds of the United States for the con- 
struction of a competing municipal system.’’ 


President Roosevelt, in his letter to Representative Thom 


made public March 28, wrote: 

It is a very definite policy of the TVA that no such action be taken in 
respect to Ohio or any other region,’’ the President wrote. 

“The Ohio Chamber of Commerce (which was mentioned as the source 
of the report) should not make such a statement without definite proof. 
It would materially aid the TVA in carrying out its policy if the Chamber 
would give us exact information as to the person who claimed to represent 
the Authority in any negotiations induce your industry to move South. 
It seems reasonable that any manufacturer so approached would not deal 
with an anonymous person, and therefore the chamber should have no 
difficulty in furnishigg us with definite information. 

‘You are aware, of course, that special interests are constantly attempt- 
ing to thwart the program which Congress has set up for the Tennessee 
Valley. In this campaign against the TVA the charge is being circulated 
in the North that the TVA is endeavoring to lure industry to the South. 
Citizens of the South are being told that TVA cannot bring in industry, 
but that private power companies have drawn and can draw industries 
from the North.”’ 


A Washington dispatch of April 3 to the New York 
“Journal of Commerce’ summarized the testimony of 


Mr. Willkie as follows: 


Mr. Willkie said that the TVA had been given an unfair advantage over 
private companies and urged that if a fair yardstick of electric rates is to 
be established, the Government plants should be on the same competitive 
basis with the private plants. 


Sees TVA Advantage 


Under the present system, he asserted, the TVA has a very distinct 
advantage and private companies cannot hope to meet the competition of 
the Federal agency under the present regulations. 

He added that if the Federal Government would guarantee the obliga- 
tions of the Commonwealth & Southern Corp. as it is proposed to do in the 
case of the TVA, a reduction of 33 1-3 % in electrical rates would be be pos- 


sible. 
He urged that the pending McSwain bill be amended in the following 


particulars: 

1. Prohibit the TVA from selling service at wholesale or retall where there 
are existing facilities, unless it purchases or condemns the existing facilities. 

2. Compel the adoption by the TVA of a uniform cost accounting system 
similar to that appl to the utility industry by the National Association of 
Utility and Commissioners. 

3. uire the TVA to establish a rate level sufficiently high to produce 
a fair return for the Government on all its power properties. 

4. Require the TVA to file its rate schedule with the Federal Power 
Commission and charge uniform rates in all communities served without 
discrimination between classes of consumers 

5. Force the TVA to sell all its bonds issues on the basis of its own faith 
and credit alone and not that of the Government. 


A Be 


Congress Approves Conference Report on $4,880,000,000 


Work Relief Measure—New Compromise of Con- 
ferees Provides That 25% of Funds for Self-Liquid- 
ating Projects Be Expended for Work Nature of 
Which Is To Be Determined by President 

Congress approved yesterday (April 5) the Conference 
report on the $4,880,000,000 work relief resolution, the 
Senate approval having followed that of the House, which 
latter adopted the report by a vote of 317 to 70. 

An agreement anew on the part of the Conferees to whom 
was referred the work relief measure, was reached on April 4, 
at which time advices from Washington to the New York 
‘'Times’’ said in part: 

The Conference report was to be filed in the House by midnight, in a 
plan of leaders to rush it through that body to-morrow. Senate leaders 
had some hope, though not exactly expectation, that it would be finally 
acted upon and sent to the President before adjournment Saturday for the 


week-end. 

The agreement was a compromise on the controversial “direct work’’ 
proposal, but face-saving was so much in order at the last, that managers 
of both houses claimed a complete victory. 

Under the arrangement 25% of the $900,000,000 earmarked for loans 
and grants for non-Federal projects must be be used for labor, but the 
President would be authorized to determine what constitutes labor in 
connection with any project. The words ‘“‘cirect relief’’ were not incor- 
porated in the compromise amendment. 


Administration Approval Expected 
Acceptance of the proposal by House Conferees was acclaimed as tacit 
approval by the Administration. Senator Glass, who had stood out for a 
rigid limitation of a third to a half for ‘“‘direct work,’ with the authority 
to define ‘“‘direct work’’ left entirely to the Controller General, termed the 
compromise entirely satisfactory as it would prevent money being loaned 
for the purchase of power plants and other going establishments. 


While agreement had been reached on March 28 by the 
Conferees on the pending work-relief resolution, it was 
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returned to conference on April 1, when the House suspended 
the rules and by a vote of 255 to 110 adopted a motion to 
recommit the conference report to the Conferees, for the 
elimination of two amendments which it was stated were 
opposed by the Administration. As to these the Wash- 
ington account April 1 to the “Times” said in part: 

During a flare-up over the resolution, which raged for nearly two hours 
in the upper chamber this afternoon, Senator Robinson, the Democratic 
leader, charged that the Senate conferees were opposed to the whole measure, 
and indicated that if put to the test he would either ask for instruction or 
discharge of the Conferees. bs 


{Senator Glass Calls for Decisions 


Senator Glass, Chairman of the Conferees and head of the Senate mana- 
gers, intimated that he might resign from the conference in protest to Senator 
Robinson's remarks. . 

He left little doubt that, if he stayed in the conference, he would stick 
to the end for the two controverted amendments. 

One of these, inserted by the conference committee, specifies that at least 
one-third of any and all money allotted for non-Federal projects must be 
used for ‘‘direct work’’ and the other requires Senate confirmation for the 


more important appointees on the central and State authorities adminis- | 


tering the huge fund. 

The continuing dispute, fanned by an exchange of correspondence over 
the week-end between Senator Glass and Secretary Ickes, created new 
uncertainties. . . 

©. H. Fullaway, Assistant Acting Director of the Budget, informed 
Harry L. Hopkins, Relief Administrator, this morning that there was 
but $9,000,000 which could be used without recourse to Congress. This 
was in addition to $4,000,000 which the Administrator has on hand. 

Plans for further allocations to States for relief purposes have been 
abandoned for the time being and the $13,000,000 is being held as a safety 
fund against any emergency. Meanwhile the States will have to shift 
for themselves until the new appropriation is completed. Mr. Hopkins 
had asked the Budget Bureau for $167,000,000 for April. 


House Stands By President 


While on the Senate side delay impended, the House showed to-day 
that it was ready to march down the line for the President's program. 

Leaders had intended originally to ask adoption of the conference agree- 
ment, but when they heard directly from the President that he was opposed 
to the two amendments they swung into action. 
main the debate which preceded the vote on the proposal to send the report 
back to conference, Representative Woodrum of Virginia appealed to 
the Democrats for ‘‘a 100% party vote’’ in support of the President and 
their leadership. 

Only two Republicans and one Farmer-Laborite joined with the Demo- 
crats to send the report back to conference. The 110 members voting 
against the proposal included 85 Republicans, 18 Democrats, 6 Progressives 
and 1 Farmer-Laborite. 

Republicans Rap Roosevelt 


The meeting of Democratic leaders to determine procedure broke up 
only a few minutes before noon and Chairman Buchanan went directly to 
the floor with a request for unanimous consent that the report be 
recommitted. 

This was blocked by Representative Taber of New York, one of the 
two Republican conferees. Mr. Buchanan then moved that the rules be 
suspened and the recommitment resolution adopted. . 

Senator Glass offered for the record a letter written to ‘Secretary Ickes 
Sunday, in which he said: 

“Apparently you think the purpose of the joint resolution is to accom- 
plish revision of the social structure, whereas the legislative purpose, it 
seems clear to me, is to increase employment in the interest of the millions 
of persons out of work."’ 

As the letter was being read an answer by Secretary Ickes was delivered 
to Mr. Glass, who offered the reply for the record also. 

The Secretary expressed regret that his choice of words had led the 
Senator to believe or suspect that relief money would be used for “any 
social revision or upheaval determined upon by those selected to administer 
the legislation.”’ 

“All I was referring to were projects of the same nature as those for 
which we have been making allocations under the original Public Works 


Act,”” Mr. Ickes wrote. 

In an item regarding the work-relief measure in our issue 
of March 30 (page 2107) it was indicated that the Conferees 
had agreed on March 28 to eliminate the silver amendment 
carried in the bill as it passed the Senate on March 23. 
Regarding the Conferees’ action on March 28, we quote the 
following from the Washington advices on that date to the 
New York “Herald Tribune’: 


The conferees arrived at an understanding, which includes acceptance 
of the majority of the 30 Senate amendments written into the bill, after 
an all-day session, marked by a sharp fight over the George proposal to 
permit the President to finance the Agricultural Adjustment Administra- 
tion out of the bills’ funds instead of continuing the collection of processing 
taxes. 

This amendment, which was retained and may provoke the biggest 
battle in the House, also was the subject of debate in the Senate to-day, 
when Senator Walter F. George, Democrat, of Georgia, launched an attack 
on Henry A. Wallace, Secretary of Agriculture, and the Agricultural 
Adjustment Administration policy. 


George Amendment Retained 


The Senate conferees prevailed upon the House committeemen to accept 
the George provision, which, after all, is permissive rather than mandatory 
and should not be, the Georgia Senator thinks, objectionable to the Presi- 
dent. Nevertheless, it is designed to put AAA distinctly into the relief 
field and eliminate the processing tax and any suggestion of controlled 
agriculture as a lasting governmental policy. 

In addition to striking out the Thomas silver amendment, which was 
written into the reief bill almost at the end of the Senate’s two-month 
stretch[of consideration of the measure, the conferees eliminated the Cutt- 
ing amendment to earmark $40,000,000 to maintain schools until the end 
of the school year. The bill, as amended, however, still includes $300,- 
000,000 for education, professional and clerical persons. 

«An amendment offered by Joseph T. Robinson, of Arkansas, Democratic 
leader, that sanitary plumbing work in the forthcoming works program 
should_be let to the lowest qualified bidder, was eliminated on the insistence 
of House conferees. The conferees also rewrote an amendment by Senator 
Pat McCarran, Democrat, of Nevada, which would have demanded Senate 
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confirmation of all persons employed under the works-relief bill earning a 
salary of $5,000 or more yearly. 
Prevailing Pay Plan Revised 

As revised, the slary figure is eliminated and confirmation is required 
only for appointees to administrative posts as members of central boards or 
agencies created to have general supervision of the relief work. Exception 
is made of those now in Federal service at the time the relief act is made 
effective. 

The Russell wage amendment accepted by the Administration as a 
compromise after the battle over the McCarran prevailing wage amendment 
was revised to make the Davis-Bacon act applicable on Federal buildings 
initated under the works program. This will require the Administration, 
in calling for bids on Federal buildings to be constructed in individual 
communities, to publish the local prevailing wage in its advertisements 
for bids. This is designed to prevent uncertainty and loss to contractors. 

A Senate amendment giving the President power to purchase real prop- 

erty was revised to place the purchase in the hands of any department or 
agency of the existing government organization, apparently to prevent the 
creation of new agencies. The Senate conferees also agreed to eliminate 
several minor amendments covering penalties. 
@The Senate's so-called allotment amendment, which earmarks definite 
amounts for certain types of projects, with provision that the President 
may transfer from one fund to another not in excess of 20% of the amount 
stipulated, remains intact. 


With respect to the final agreement reached by the Con- 
ferees we quote the following from the Washington dispatch 


April 4 to the “Herald Tribune’’: 
The compromise on the direct-work provisions agreed to by the conferees 


follows: 

(g) Loans or grants, or both, for projects of States, Territories, Posses- 
sions, including subdivisions and cies thereof, municipalities and the 
District of Columbia, and self-liquidating projects of public bodies thereof, 
where in determination of the President not less than 25% of the loan or 
grant or the te thereof, is to be expended for work under each 
particular project, $900,000, 000. 

The new conference report between the House and Senate was reached 
after a day of developments which found Vice-President John N. Garner 
and Speaker Joseph W. Byrns taking a hand in the situation at the behest 


of President Roosevelt. 

What the conference agreed to to-day, the requirement to spend 25% 
for work in the funds tagged for loans and grants for non-Federal projects, 
with determination left to the President, was offered to the Senate con- 
ferees last night by Representative James Buchanan of Texas, Chairman 


of the House conference group. 
It was turned down early to-day, when Senator Carter Glass, Chairman 


of the Se®ate conferees, remained adamant and Representative Buchanan 
informed the Senators that the House would recede and accept the Senate 
original amendment to the bill which contained no labor limitation on the 


expenditure of such funds. . 

The labor limitation, objected to by the President and Mr. Ickes as 
destructive to non-Federal projects, had been concocted in conference. 

It was not until after a series of parleys at both ends of the Capitol 
that Senator Glass was induced to reconvene the conferees and arrive at 
the agreement for 25% and Presidential determination. Both sides claimed 
victory in the compromise agreement. 

Congress Considers Legislation Designed to Eliminate 
Private Profits from War—Nye Bill Defeated in 
House Test Vote—Senate Munitions Committee 
continues Inquiry 

Legislation designed to take the profits out of war pro- 
gressed in Congress this week, as the House discussed bills 
introduced by Senator Nye and Representative McSwain. 
The Nye Bill, which had been recommended by the Senate 
Munitions Committee, was temporarily put aside by the 
House on April 3, when by a vote of 258 to 71 it defeated 
a motion whereby the Nye Bill would have substituted for 
that of Mr. McSwain. The Nye Bill would impose an excess 
profits tax, which would return to the Government surplus 
earnings of corporations and individuals in war time as 
quickly as they accumulated. No such provision is con- 
tained in the McSwain bill, which would give the President 
power to fix prices in the event of war and, if he considered 
it necessary, to commandeer factories and essential resources. 

The Senate Munitions Committee continued its inquiry 
this week, and on April 3 made public a letter purporting to 
reveal that a ‘‘friend’’ of James Roosevelt, eldest son of the 
President, had sought official aid in 1933 in obtaining private 
contracts for destroyer construction. A Washington dis- 
patch of April 3 to the New York ‘Herald Tribune’’ discussed 
the pending legislation, and the testimony at Committee 


hearings, in part as follows: 

The McSwain bill would give the President power to fix prices in the 
event of war, and, if he deemed it necessary, to commandeer factories 
and material resources. Its essential purpose is to prevent profiteering 
while preserving what might be called ‘‘normal’’ profits. 

The Nye bill would go further, on the principle that nobody is entitled 
to make money during a war. It would limit corporation profits to 3% 
on invested capital, would greatly increase income taxes while lowering 
exemptions, and would empower the President to draft corporation execu- 
tives and directors at the salary of a major general, $8,000 a year, or transfer 
them to the war front if they failed to co-operate with the Government. 

Critics of the McSwain bill argued that it would permit price-freezing 
at highly profitable levels to producers, thus increasing profits. 

Representative Maury Maverick, liberal Democrat, of Texas, who led 
the fight for substitution of the Nye bill, predicted that the McSwain bill 
would never be passed by the Senate and there was danger of a “‘log jam"’ 
which would prevent action on taking the profit out of war at the present 
session, 

Representative McSwain, author of the House bill, said he agreed that 
wartime heavy taxes were needed to supplement his bill and that as soon 
as his bill was passed he would go before the Ways and Means Committee 
and urge it to act favorably on a bill making such taxes apply in the event 


of war. 
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Associated Press Washington advices of April 1 sum- 
marized a report of the Senate Munitions Committee as 


follows: 

The Senate Munitions Committee delivered its first blow at war profiteers 
to-day by indorsing in substance the Flynn plan aimed at conscripting 
industry in time of conflict and stripping it of much of its gain. 

Simultaneously, the Committee made a formal report to the Senate on 
ite six months of investigation, urging a constitutional amendment elimina- 
ting tax-exempt bonds as a means of plugging ‘‘loopholes’’ for evading taxes. 
It lent encouragement also to the Disarmament Commission in Geneva, 
and proposed an embargo on arms in event of war breaking out among 
other nations. 

The Committee disapproved the price ‘‘ceiling’’ plan of Bernard M. 
Baruch. 

As the first report of the Committee’s work was read into the Senate 
record, a draft of the plan of Jobn T. Flynn, adviser of the Committee, 
to make the country ‘‘pay as you fight’’ was sent to the public printer. 

‘“‘Nobody can say it isn’t drastic,’"’ commented Chairman Nye. He 
added that all members of the Committee supported the plan. 

Every major essential of the Flynn plan, Senator Nye said, was incor- 
porated in the first draft of legislation going to the printer. It included. 

Conscription of industrial leaders, placing them under disciplinary 
control of the War Department. 

A corporation tax plan taking 50% of the first 6% or less of profit on 
capital investment, and 100% of all profits above 6%. 

An individual tax for taking virtually all earnings above $10,000 a year. 

Stiffer tax schedules on earnings under $10,000, and reduction of indi- 
vidual exemptions from $2,500 in the present law to $2,000 under the war 
law for married persons; from $1,000 to $800 for single persons, and from 
$400 to $200 for dependents. 

— Ge 


Administration’s Social Security Bill Reported to 
House By Ways and Means Committee—Bill Ex- 


tends Second Liberty Loan Act 

The Administration’s Social Security bill, redrafted by 
the House Ways and Means Committee, was introduced in 
the House on April 4 by Chairman Doughton of the Com- 
mittee. An informal agreement on April 2 by members of 
the Committee to report the measure, (said Associated Press 
advices from Washington), followed a vote on a motion 
by Representative Cooper, Democrat, of Tennessee, to 
accept as a part of the bill the sections levying taxes on pay 
rolls and earnings for old-age annuities to workers. The 


advices from which quote also said: 


His motion was supported by 17 of the 18 committee Democrats with the 
7 Republicans voting present. Representative Lamneck, Democrat, of 
Ohio, who is ill, was absent. 

Democratic leaders meanwhile planned a conference to decide whether 
a ‘gag rule’’ should be employed to block amendments when floor considera- 
tion of the bill begins next week. 

In its final form the bill still establishes old age pension and annuity 
systems for persons over 65 and unemployment insurance, as recommended 
by the President's Cabinet Committee on Economic Security. 

Many changes in administrative features were voted by the Committee, 
however. One of the most important was that taking the new social, 
insurance board, which will handle much of the new program, out of the 
Labor Department and making it an independent agency. 

This change was made with the approval of President Roosevelt and 
over the objections of Secretary Perkins. 


To finance the compulsory old-age benefit program a tax 
of 2%, effective Jan. 1937, and reaching 6% 12 years later, 
would be levied upon payrolls and earnings, said the New 
York ‘“‘Times,’’ which added that the total tax would be 
borne equally by employers and employes. From the 
Washington advices April 4 to the same paper, we take the 


following: 

Apart from the several sections on social and economic security, the 
Secretary of the Treasury is authorized to invest such part of the old age 
and unemployment reserve funds as is not needed for meeting current 
requirements. 

This authority is so worded, according to committee members most 
familiar with the bill, as to make for a gradual elimination of Federal tax 
exempt securities, as they have come to be known. Actually one form of 
government obligation would be substituted for another, the substitute 
being the more widely held claims of the potentially unemployed and aged 
for compensation and benefits with an interest rat- of 3% on their regular 
contributions for this purpose. 

Under unemployment compensation, the Secretary is directed ‘‘to invest 
such portion of the fund as is not, in his judgment, required to meet current 
withdrawals. Such investment may be made only in interest-bearing 
obligations of the United States, or in obligations guaranteed by the United 
States. For such purpose, such obligations may be acquired (1) on original 
issue at par, or (2) by purchase of outstanding obligations at the market 


price.”’ 
Extends Liberty Loan Act. 


The bill extends the Second Liberty Loan Act so as to authorize ‘‘the 
issuance at par of such special obligations exclusively to the fund”’ and pro- 
vides that ‘‘obligations other than such special obligations may be acquired 
for the fund only on such terms as to provide an investment yield which 
would be required in the case of specual obligations if issued to the fund 
upon the date of such acquisition."’ 

Obligations acquired by the fund other than those issued exclusively to 
the fund may be sold by the Treasury at the market price and special obliga- 
tions may be redeemed at par plus accrued interest, according to the bill. 
Similar provisions relating to investment of funds accumulated under the 
social security program are applied to the old-age reserve fund. 


Indicating that the section providing for a voluntary sys- 
tem of old age annunities was stricken out by the Committee, 
the Washington advices March 29 to the ‘“Times’’ reported: 


By a vote of 21 to 4, the Committee thereby eliminated from the pro- 
gram the opportunity for persons who make more than $250 a month, and 
are not covered by the compulsory contributory annuity system, to buy 
“annuity bonds’’ assuring an income of not more than $50 a month in old 


age. 
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Inquiry into Administration of Virgin Islands Called 
for in Resolution Adopted by United States 
Senate 

Under a resolution agreed to by the Senate on April 1, 

a special committee of five Senators, to be appointed by 

the President of the Senate, is directed to make an inves- 

tigation ‘‘of the administration of the Government of the 

Virgin Islands.’’ On April 1 Associated Press accounts 


from Washington said: 
The Islands, purchased years ago from Denmark as a bulwark of de- 
fense of the Atlantic mouth of the Panama Canal, have been included 


in the Federal relief program since its inception. 
Chairman [ydings of the Territories Committee optained approval 
of a $12,000 fund for the investigation by a special committee of five 


Senators. 

While the committee was expected to visit the Islands next summer to 
make the investigation, the decision on how it will proceed was left to 
its discretion. The resolution directing the investigation did not state 
whether the inquiry would be conducted here or on the scene. 


Senator Tydings (Dem.), of Maryland, is Chairman of 
the investigating committee, named by Vice-President 
Garner on April 3; the other members are Senators William 
H. King, Bennett C. Clark, Jesse H. Metcalf and Wallace 
E. White. As Chairman of the committee, Senator Tydings 


in a statement on April 3 said: 

I want to say that we have one objective only—to find the facts. From 
the facts alone will we make our recommendations. 

We are not out to hurt anybody who is innocent, or to whitewash any- 
body who is guilty. We want to do justice. If the facts are that the 
Administration of the Virgin islands is guilty, we will say so. If on the 
contrary the facts warrant other conclusions we will likewise make them. 

Associated Press advices April 1 from St. Thomas, V. I., 
reported Dr. Paul M. Pearson, Governor of the Virgin 


Islands, as saying: 

We trust that the special Senate committee will come to the Virgin 
Islands, where they will be heartily received. 

Our Administration is proud of what has been accomplished and wel- 
comes the opportunity of showing the Senators everything. [he result 
of other committee visits has been to make fast friends in Washington, 
where at least part of the problems of the Virgin Islands must be worked out. 


or 


Bill Introduced in Senate to Extend NIRA for Two 
Years—Would Limit Codes to Inter-State Com- 
merce — Retains Section 7-A — Opposition of 
Senator Borah to Bill—Views of Other Senators 


The bill hurriedly introduced in the Senate a week ago 
to extend for two years the National Industrial Recovery 
Act was referred to on March 29 by Senator Harrison, 
Chairman of the Senate Finance Committee (who intro- 
duced the bill on that day) as constituting ‘‘merely a basis 
upon which the Committee will work.’’ An item regarding 
the introduction of the bill appeared in our March 30 issue, 
page 2112, and as noted therein its hasty submission was 
prompted by threatened strikes in the coal, steel, auto- 
mobile and textile industries. Provisions of the tentative 
Administration bill, said Washington advices March 29 to 
the New York ‘Herald Tribune’’ include the following: 


Extension for two years. 

An attempt to limit National Industrial Recovery Administration 
codes to inter-State commerce under a new definition of inter-State com- 
merce. 

Abandonment of licensing reduced penalties. 

Revision of the features of the present Act considered monopolistic 
in effect. 

Provisions for two kinds of codes; the one voluntary and the other 
limited, and 

Continuation of Section 7-A unchanged. 


The advices to the ‘‘Herald Tribune’’ also said: 


In line with the wishes of the Administration, as expressed by Senator 
Harrison, the bill was referred back to the Senate Finance Committee as 
**a basis of discussion’’ and subject to substitution in whole or in part. 
Donald R. Richberg, Chairman of the Recovery Board, had told the 
Finance Committee in private session earlier that the introduction of 
the bill at this time would tend to overcome a growing impression that 
Congress intended to let the NRA lapse with the expiration of the original 
Act on June 16. 

It was emphasized by Senate foes of the NRA that the Finance Com- 
mittee had done nothing more than acquiesce in the introduction of the 
bill as reflecting the ideas of President Roosevelt. The Committee, 
including many leading critics of the NRA and some who would kill it 
entirely, did not indorse the bill. It immediately came under heavy 
attack. 

In the same dispatch it was stated that there was a wide 
difference of opinion as to whether this bill, if passed, would 
increase or curtail the Government’s powers over industry. 


It was added: 

» One school of NRA opposition contended that in undertaking to define 
inter-State commerce to meet recent judicial reverses, the legislation was 
made broad enough to cover almost every kind of industry down to the 
corner bootblack stand. This was disputed on the Administration side. 

Stating that the bill was introduced as a ‘confidential 
Committee print,’’ the dispatch March 29 from Washington 
to the ‘‘Herald Tribune’’ also had the following to say: 


Senator Borah Denounces Bill 
First to attack the measure was Senator William E. Borah (Rep.), of 
Idaho, a pioneer critic of the NRA and the most insistent advocate of 
repealing the suspension of the anti-trust laws as to industries under codes. 
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*“My burried reading of the bill leads me to assume that no such bill 
will ever be enacted into law,” said Senator Borah. ‘‘I cannot believe 
that such a confused, incoherent and contradictory bill ever will be en- 
acted as a guide for the people of this country.” 

Senator Daniel O. Hastings (Rep.), of Delaware, member of the Finance 
Committee, made light of the bill so far as its probabilities of enactment 
were concerned. ‘‘That won't stand,” he declared. ‘“‘They are trying 
to put over a fast one and close the investigation.” 

When Senator Harrison offered the pill in the Senate and made a brief 
explanation, Senator William H. King (Dem.), of Utah, another out- 
standing foe of the NRA, who has been insisting on a sweeping investiga- 
tion, made it emphatic that the Finance Committee was not committed 
te the bill. 

Senator Harrison, in offering the bill, said he wanted it ‘‘distinctly 
understood that it is merely a basis upon which the Committee will work.” 
He said his Committee. after investigating for weeks under the terms 
of the Nye-McCarran resolution and with a view to writing its own bill, 
had come to a decision this morning to have him introduce the Adminis- 
tration bill ‘‘for reference to the Finance Committee.”’ “‘The Committee, 
he said, thought this the expedient course “‘to remove any doubt and 
uncertainty as to what the purposes of the Committee were.” 

Senator Harrison said the Committee might bring in a totally new bill 
or amend this bill. ‘This bill, however,”’ he said, ‘represents the view- 
point of the President as carried in his message and as carried in the specific 
suggestions of Mr. Richberg, representing the NRA.” 

Discussing the new bill with newspaper men, Senator Harrison said. 

There made in the bill in the Committee, 
as it has pS ees studied ‘by that body. 


oy FF ~ have got the impression that the Finance Committee is 
only an investigation of NRA, which is an erroneous impression. 
We are inv ting the charges made in the Nye-McCarran resolution 
and otherwise, but at the same time we are considering every phase of 
NRA with a ting a new bill and the new w policy. 

he d tion of 


It a ayy oo 
listic definitions, but th 


‘view to formula 
This bill deals with inter-State yp 
e 


fi 7- 
An im portant object is to remove any doabt in the mind of the courts 
as to what is in In my opinion, intra-State industries 


are eliminated, and they should a be. and every provision should be 
nated that is of uncertain const itutionality . 


Senator Long Assails Bill 


Senator Huey P. Long (Dem.), of Louisiana, joined the opposition to 
the bill. He declared that the NRA was unconstitutional and that ‘‘they 
are trying to keep it alive by bulldozing the little fellow."" Mentioning 
the Government's withdrawal in the Belcher lumber code case, Senator 
Long said he was going to advise the people of Louisiana to pay no at- 
tention to the NRA. 

The clause which undertakes to define inter-State commerce reads, 

No trade or industry or subdivision thereof shall be eligible for a code, 
unless by reason of the character or volume of employment or sales, or 
the shipment, or use of goods shipped, in inter-State or foreign commerce, 
or the effect of such trade or ustry or subdivision thereof upon inter- 
State or foreign commerce, or upon instrumentalities of inter-State or 
foreign commerce, or upon the movement of goods or services in inter-State 
or a on commerce, or by reason of other conditions which the President 
finds to exist such trade or industry or why --A thereof either is 
in AS 4 and foreign commerce, or so su y affects inter-State 
or foreign commerce that the establishment and cnfercement of standards 
of fair competition in such trade or industry or subdivision thereof are 
necessary and proper for the protection or regulation of eee cee or 
foreign commerce. ( 


a 


rhe limited codes P permitted — be imposed by the President would 
include hour and wage provisions, prohibition of child labor, prohibition 
of unfair trade practice and provision for examination of such books and 
records as are necessary to code enforcement. 

To overcome opposition based on suspension of the anti-trust laws, 
the bill carries this provision: 


Nothing in this title shall be construed to 
vision of the anti-trust laws of the United States but the 
corporated in r 








amend or repeal any pro- 
rovisions in- 
oe, Rana. 
and any action 
r agreement awn yn Bay A - is fe adfuct ar within 
od only if such code or agreement 


The Agricultural Adjustment Administration provisions of the old law 
and the oil administration provisions are retained, and the provisions 
giving the President the right, after an investigation, to limit quantities 
of competitive merchandise imported into the United States. 


- 
— 





Senate Calls For Inquiry Into Morro Castle and Mohawk 
Disasters—Appropriates $15,000 For Expense— 
Hulk of Morro Castle Sold for $33,605 

A resolution, sponsored by Senator Wagner of New York, 
calling for an investigation into the Morro Castle and Mo- 

hawk disasters, was adopted by the Senate on March 16 

without a record vote. The resolution is a combination of 

two offered by Senator Wagner following each of the catas- 
trophes. From Washington advices, March 16, appearing 
in the New York “Herald-Tribune”’ of March 17, we take 


the following: 

Senator Wagner's original resolution asked an investigation of the Morro 
Castle burning Sept. 8 1934, with a loss of 124 lives. Later he offered a 
resolution for an inquiry into the Mohawk sinking Jan. 24, with a loss of 
45 lives. The Committee on Commerce consolidated the two resolutions 
and allowed $15,000 for the investigation of both disasters. Senator 
Wagner had proposed $50.000 for the Morro Castle inquiry alone and a 
similar sum for the Mohawk inquiry. 

The inquiry, which will be conducted by a sub-committee of the Com- 
merce Committee, will avail itself of the material already assembled by the 
Department of Commerce and by the United States Attorney for the south- 
ern district of New York. It will supplement this by taking such testimony 
as seems advisable. It is expected that a report will be made recommending 
new legislation to promote safety of life and property at sea. 


References to the sinking of the Morro Castle and the 
burning of the Mohawk, both Ward liners, were made in 
our issues of Sept. 15 1934, page 1641, and Feb. 9, page 907. 
The result of an inquiry into the Morro Castle disaster were 
noted in these columns of Nov. 17, page 3096. 

Announcement was made on March 27 by Lieut. Col. 
Edward A. Ardery, army engineer in charge of the Second 
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New York District, that a high bid of $33,605 for the hulk 

of the Morro Castle submitted by the Union Shipbuilding 

Co., of Baltimore, had been accepted. The ship, which 

cost $5,000,000 to build in 1930, will be scrapped. 

en 

U.S. Supreme Court to Rule on NIRA in Case Involving 
Live Poultry Code—Retail Automobile Code Also 
Before Tribunal—Governor Lehman of New York 
Asks Legislation to Strengthen State NRA Law 


The Department of Justice announced on April 4 that it 
intends to carry a case promptly to the Supreme Court to 
test the fundamentals of the National Industrial Recovery 
Act. The Government will appeal the case of the A. L. 
Sehecter Poultry Corp. of New York City, which was 
charged with violation of the Live Poultry code. Govern- 
ment attorneys said that 17 of the 19 counts in the charges 
were upheld by the Cireuit Court of Appeals on April 1, but 
that the Government lost on two counts involving the wage 
and hour provisions of the NIRA. Meanwhile, on April 4, 
Representative Cox attacked the decision of the Govern- 
ment in withdrawing the Belcher test case. This case, which 
involved the constitutionality of the lumber code, as we 
indicate elsewhere in these columns to-day was dismissed 
by the Supreme Court on April 1 at the motion of the Govern- 
ment. 

Attorney-General Bennett of New York on April 3 filed a 
brief asking the Supreme Court to dismiss an appeal brought 
by the Spielman Motor Sales Co., challenging the validity 
of the Schackno Law, passed by New York State Legislature 
to supplement the NIRA, and the NRA automobile retail 
code. 

The United States Circuit Court of Appeals in New York 
City on April 1 ruled that provisions of the live poultry code 
relating to wages paid to slaughter-house employees and 
their working hours were invalid. 

We quote from the New York “‘Times”’ of April 1 in which 


it was also stated: 


The Court upheld the conviction in Brooklyn of the A. L. A. Schecter 
Poultry Corp., the Schecter Live Poultry Market and Joseph, Martin, 
Alex and Aaron Schecter on 17 counts of an indictment charging violation 
of the NRA code. 

Conviction on two counts, which charged violation of code provisions 
for a minimum wage of 50 cents an hour and a 48-hour week, was reversed 
on the ground that the matter was purely an intra-State affair not subject 
to code regulation. 

The convictions were affirmed on counts charging the sale of poultry 
unfit for human consumption, the sale of uninspected poultry, and the 
sale of poultry to persons and firms that had not been licensed by the city. 

After citing decisions upholding the NRA, Judge Martin T. Manton, 
who wrote the Court's opinion, noted that ‘‘the principal of these decisions 
is that, without delegation, the powers conferred upon Congress by the 
Constitution would often be incapable of being exercised’’; and ‘‘that the 
scope of powers invested in tne President are of great magnitude is a neces- 
sary and essential factor if the results sought to be accomplished by Congress 
are to be maintained.’’ aa 

Judge Learned Hand, in an assenting opinion, wrote concerning the 
aay: which were reversed: 

can control the price of their labor, I cannot see why it 

ye maze gd. dd, ] where fowl are stored, the cost 
eat while there, and the ves and the apparatus ‘by which 
Zend dressed. 

‘onenaieaes on the contention of the appellants that the NRA was 
unconstitutional, Judge Hand wrote: 

“It is always a serious matter to declare any Act of Congress uncon- 
stitutional. It might or it might not be a good thing if Congress were 
supreme in all respects and the States merely political divisions without 
more authority than it chose to accord them. But that is not the skeleton 
or basic framework of our,system. To protect the framework there must be 
some tribunal which can authoritatively apportion the powers of govern- 
ment, and conditionally this is the duty of the Courts.”’ 


Governor Lehman of New York on March 27 recom- 
mended to the Legislature amendments designed to bolster 
the constitutionality of the Schackno Act, which were held 
unconstitutional by the Appellate Division. The State Court 
of Appeals is expected to render a decision on this Act during 
April. An Albany dispatch of March 27 to the New York 
‘Herald Tribune’’ discussed this law as follows: 


Under the law at present, a Natioaal code approved by the President 
need only be filed in the office of the Secretary of State to have the force 
of State law, as applied to intra-State business. 


Code Requirements Set 


The chief amendment proposed would give the Secretary of State power 
to reject such a code if it did not comply with three requirements—that 
it be filed by a representative trade association, be so framed that monopoly 
would not be promoted, and contain enforceable provisions as to labor 
conditions. Approval by the President is made prima facie evidence that a 
code meets these conditions. The bill also ‘‘reaffirms’’ the policies under- 
lying the NRA legislation. 

The law was held unconstitutional in a case involving a Binghamton coal 
dealer who had defied the Coal Code Authority, on the ground that the 
Legislature had no right to delegate its legislative power to the President 
of the United States, and had provided no check on Presidential decrees. 


We also quote from Washington Associated Press advices 
of April 3 regarding the appeal to the Supreme Court in the 


Spielman case: 


The Spielman company of New York City brought suit against William 
©. Dodge, District Attorney for New York County, before a three-judge 
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Federal court’asking an injunction to restrain Dodge from prosecuting it 
for violating the New York law. 

The Federal Court sustained the law as valid, and the company asked 
the high court to reverse that action. 

The high court doubtful of its jurisdiction, asked that briefs be filed on the 
authority of the three-judge Federal Court to entertain the case. 

Chief Justice Hughes said it was important to satisfy the Court whether 
Dodge was a State officer against whom such a suit could be brought, and 
whether the company should have sought relief under New York State 
law, rather than through a Federal injunction. 
mg Dodge recently filed a brief in which he asserted he was properly sued as 
a State officer, and asked the high court to rule on the validity of the State 
statute at the earliest possible date. 

M@ Attorney-General Bennett took issue to-day with Dodge, insisting the 
controversy raised by the Spielman company should have been brought 
in the State and not in the Federal Court. 

—<—<$—<a——_ 


Attorney-General Cummings|Rejects Proposal that 
Government Join with R. A. Taft in Seeking an 
Early Decision, by U. S. Supreme Court in Gold 
Clause Test py ue 

Attorney-General Cummings has declined to accede to a 
request by Robert A. Taft that the Government join with 
him in asking the Court of Claims to certify directly to the 
United States Supreme Court the question involved in a suit 
to test the gold clause provision. The action against the 
Government was filed by Mr. Taft (as noted in our issue of 
March 16, page 1759) as President and counsel of the Dixie 
Terminal Co. of Cincinnati, owner of a $50 bond of the Fourth 
Liberty Loan, issued in 1918, called on Oct. 12 1933 for 
redemption on April 15 1934. Mr. Taft explained that the 
suit was brought for ‘‘the purpose of testing the right of the 
Treasury to call gold bonds for payment in advance of their 
maturity unless the Government performs its agreement 
to pay in gold.”’ 

The action is now before the Court of Claims. In a letter 
to the Attorney-General Mr. Taft requested that both sides 
in the case agree to the facts and join in an appeal, which 
would bring the case before the Supreme Court before it 
rose in the lower Court. The letter of Mr. Taft to Mr. 
Cummings, as given in Washington advices to the New 


York ‘“Times,’’ follows: 

As attorney for the Dixie Terminal Co. of this city I recently filed a 
petition in the United States Court of Claims, No. 42948 on the docket 
of said Court, which involves the question of the right of the United States 
to call, before maturity, bonds of the United States which contain the 
gold clause. 

I notice that the Government has called the First Liberty Loan bonds 
on June 15 of this year, and of course this raises the same question of the 
Government’s power to make the call. [ assume that the Government 
wishes the holders of these bonds to be fully advised as to their rights before 
the date when they have to determine whether or not to redeem their 
bonds, and that therefore you are as anxious as I am to have the question 
determined as quickly as possible. 

On the joint application of counsel for plaintiff and for the Government, 
the Court of Claims would no doubt be willing to certify the question in- 
volved directly to the United States Supreme Court, and give that Court 
an opportunity to decide the question before the summer vacation. The 
question could no doubt be raised by the Government filing a demurrer, 
but if there are any facts stated in my petition which the Government 
questions and which are not exact, I should be glad to stipulate the actual 
facts or amend the petition so that all differences between the parties, 
except differences of law, may be sliminated. 

I should be obliged if you would let me know whether you will join in 
such an application to the Court. 

I enclose herewith a copy of the petition. 


The following is the Attorney-General’s reply: 

I received your letter of the 21st instant, with which you enclosed copy 
of the petition filed by the Dixie Terminal Co. in the Court of Claims to 
recover the sum of $1.07 alleged to be due on an interest coupon attached 
to a Liberty Loan bond called for redemption on April 15 1934, payment of 
which bond and interest accrued to that date was tendered by the Treasury 


in lawful money. 

I have carefully considered your suggestion that the Government file 
a demurrer to the petition and then join with you in asking the Court of 
Olaims to certify the question involved directly to the Supreme Court of 


the United States. 
The course suggested by you does not appear to be advisable or com- 
patible with the public interest, and I must, therefore, decline to accede 


to it. 
Following Mr. Cumming’s refusal to join issues, accord- 
ng to the ‘‘Times,’’ Mr. Taft said: 


Apparently the Government fears the suit and is unwilling to give an 
early opportunity to settle the issue, so that holders of all bonds affected 
may know what their rights are. The Government apparently proceeds 
on the theory that many bondholders de not know their possible rights and 
will turn their bonds in, whereas if they bad known their rights they might 
hold the bonds and receive the 44 % promised, instead of the low rates now 
offered by the Government. This is a most unjust procedure when we 
consider the circumstances under which the Government urged the pur- 


chase of its Liverty bonds. 
a rs 


Opposition Voiced by S. A. Trufant of New Orleans to 
Proposal of National Monetary Conference to Con- 
vert Federal Reserve Banks to Central Bank— 
Views Presented to Senator Robert L. Owen, 
President of Conference 

S. A. Trufant of New Orleans has taken occasion to in- 
dicate in a letter to Senator Robert L. Owen under date of 

April 1, his views regrading the monetary program of the 

National Monetary Conference, as embodied in the resolu- 
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tions adopted by the Conference in- Washington on Jan. 16, 
reference to which was made in these columns Jan. 19, 
page 416. Sentor Owen is President of the Conference as 
indicated in our Feb. 9 issue, page 888. Mr. Trufant in his 
letter says: 


The Federal Reserve System was created after years of discussion over 
the central bank idea. The (12) Federal Reserve banks were so planned 
as to wisely distribute—not centralize the power or control of the currency. 
The same dangers which we fought and which finally defeated the central 
bank, exist in even greater promise of centralization of Government. Nay, 
even to dictatorship. 


Mr. Trufant declares himself ‘‘absolutely opposed to your 
1-2-and 3,’’ which are set out as follows in the resolutions of 
the National Monetary Conference: 


1. That the 12 Federal Reserve banks be converted into a new central 
bank, Government-owned and Government-operated, with the merging of all 
present functions, powers, and services for the Federal issue and control 
of all credit and currency, including demand bank deposits, the said central 
bank to be authorized and directed to acquire the assets of banks closed 
since Jan. 1 1930. 

2. That a sound and adequate currency be forthwith supplied the people 
of this Nation, first, by detaching the dollar from a fixed relationship to 
gold, that we may successfully cope with the effects of the manipulation of 
depreciated currencies of foreign nations; second, by remonetizing silver in 
order to more effectually accomplish such purpose.. 

... That such central bank be the sole bank of issue of the currency of the 
ation. 


Among other things Mr. Trufant thus indicates his 
attitude toward No. 7 of the Conference proposals: 


No. 7—Since 1928 the Government has been bucking infallible law of 
“supply and demand” and the wise men in the Monetary Conference ought 
to have learned by this time that you cannot ‘‘achieve the desired price-level 
for basic commodities” by manipulating the currency. 

We have been holding the bag on cotton and wheat ever since the Farm 
Board brought up surplus cotton to 15% cents, and wheat at $1.55. Every 
country in the world where cotton can be raised has increased its production, 
while in the Southern States we are forced to curtail production. 


As contained in the resolutions of the National Monetary 
Conference No. 7 states: 


No. 7. That the internal purchasing power of the dollar be established at an 
equitable price level, at least that of 1926, maintained and controlled by 
expansion and contraction of the volume of currency and credit, and to 
achieve the desired price level for basic commodities, that the value of the 
dollar in <erme of foreign currencies be controlled through operations of an 
equalization fund maintained for such purpose. 


Mr. Trufant, who was Cashier of the Citizens Bank of 
Louisiana from 1900 to 1912, and was a dealer in bonds and 
stocks from 1912 to 1931, is identified with the bond depart- 
ment of T. J. Feibleman, dealers in investment securities in 
New Orleans. 

—__g— —___ 


Leading Business Men Urge Congress to Create Na- 
tional Commission to Study Banking and Currency 
Systems 

A widespread demand from leading business men that 

Congress create a national commission to study the banking 

and currency systems of the nation with a view to their 

thorough reorganization on sound, simplified, modern lines 
is voiced in letters to the Chamber of Commerce of the 

State of New York made public on March 31 by Thomas I. 

Parkinson, President. At the same time, Mr. Parkinson 

sounded a note of warning to government officials and bank- 

ers that our currency and banking systems must be made to 
serve the needs of sound business instead of the exigencies 
of politics and the professional interests of bankers. Mr. 

Parkinson said that since the Chamber on Feb. 7 last had 

urged Congress to create a National Commission on Banking 

and Currency scores of letters commending the idea had been 
received from business leaders. ‘‘The letters as a whole,”’ 
he said, “reflect a general dissatisfaction with our present 
banking and currency laws, condemn sporadic attempts to 

patch them with hastily considered amendments and voice a 

demand for a sound, simplified, stable system adapted to the 

requirements of modern business.”’ 


_ 


Senator Wheeler Presses Passage of Bill to Eliminate 
Utility Holding Companies—Utility Executives 
Reply to His Statements 

The Wheeler-Rayburn utilities bill, designed to eliminate 
public utility holding companies within five years, was 
defended in a radio speech April 2 by one of its sponsors, 
Senator Wheeler of Montana, who declared that utility 
holding companies must be reduced to a size manageable 
by the public. “If we mean business,’ he said, “‘these 
utility empires have got to be shorn of their present tre- 
mendous powers.”’ 

Philip H. Gadsden, Chairman of the Committee of Public 
Utility Executives, issued a statement on April 2 replying 
to Senator Wheeler’s attack. He urged that any person 
who has doubts as to the consequences of this measure 
write to his Senator or Congressman for a copy of the bill 
and read it. “This,’’ he concluded, ‘“‘would seem to be 
the fair American way to arrive at a decision.’’ 
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Senator Wheeler, speaking before the Senate Inter-State 
Commeree Committee on March 28, said that New York 
banks, having interlocking directorates with large utility 
holding companies, had joined the utilities in a ‘‘high-powered 
selling campaign of canned propaganda’’ to attempt to 
defeat the bill. In reply, Mr. Gadsden issued a statement 
on March 28 in which he said that Senator Wheeler was 
misrepresenting the purposes of the bill in his public remarks. 

Senator Wheeler’s statements were described as follows 
in a Washington dispatch of March 28 to the New York 
‘*Times’’: 

MAThe bill would dissolve most holding companies by 1940. Senator 

mentioned the names of no particular banking institutions, but 
read a circular which he said had been sent to trust and custodian cus- 
tomers of a “‘very old and reputable banking institution in New York’’. 
The circular said in part: 

“Phis bill jeopardizes millions of dollars worth of honest investments 
in the utility industry. Moreover, this type of legislation, unless checked, 
is likely to spread to other fields of enterprise with disastrous results.’’ 

The writing to members of Congress was ‘‘strongly advised"’ to “‘point 
out that the effect of this bill will be to reduce the purchasing power of 
hundreds of thousands of individuals holding utility securities—a result 
opposite to the expressed aims of the New Deal.”’ 


For the convenience of prospective Congressional petitioners, a list of 
members from New York, New Jersey and Connecticut was supplied. 


We also quote in part from Mr. Gadsden’s statement of 


March 28: 

The amazing feature of the hearings before the House Inter-State and 
Foreign Commerce Committee is that no one representing the 21 millions 
of our customers who, it is claimed, have been charged excessive rates by 
reason of the holding company structure, and no representative of the 
millions of investors in public utility securities, who, it is claimed, have 
been ‘‘milked’’ by these holding companies, has appeared to support the bill. 

In his attack on the holding companies, Senator Wheeler deals at length 
with the Federal Trade Commission’s reports, which the Commission has 
made public from time to time over a period of years. These reports 
cover the years 1920-29, a period of wild prosperity and speculation, the 
follies of which are now well known. But, as far as financial abuses are 
concerned, the Securities Act and the Securities Exchange Act were pre- 
sumably passed to prevent their recurrence. To color the present situation 
by sensational episodes from the past, now satisfactorily eliminated by 
legislation, is obviously a misleading method of argument. 

In charging certain abuses in the relationship between holding companies 
and operating companies, Senator Wheeler mentioned such things as bor- 
rowing by the holding company from the operating company, high service 
fees charged by the holding company, continual pressure for dividends 
and high rates, absentee control. Where such evils exist, it is apparent 
that they can be corrected by regulation, if the Government wants to 
regulate. But the sponsors of this bill want to destroy. 


- — 
_ 


Wendell L. Willkie at Hearing on Regulation of Public 
Utility Holding Companies Suggests Amendments 
to Securities Act and Other Existing Laws to 
Govern Holding Companies 

Specific proposals looking toward Federal legislation for 
the regulation of public utility holding companies and operat- 
ing companies were submitted on April 1 to the House 
Committee on Inter-State and Foreign Commerce by Wendell 
L. Willkie, President of the Commonwealth & Southern 
Corp., in accordance with his promise to the Committee at 
the time of his testimony on the Wheeler-Rayburn public 
utility bill. The legislation suggested takes the form of 
specific amendments to the Securities Act, the Securities 
Exchange Act, the Revenue Acts of 1926 and 1934, and the 
Federal Water Power Act. 

In his letter to the House Committee transmitting his 
proposals, Mr. Willkie states that they ‘“‘are made by me as 
an individual and as President of the Commonwealth & 
Southern Corp. and for no other person or company.” 
Mr. Willkie says: 


These suggested regulatory provisions in my judgment would effectively 
and completely prevent the occurrence in the future of any of the claimed 
abuses recited in the proposed bill as the occasion for Federal legislation. 
At the same time they reserve to the States their full regulatory rights which 
I assume is the desire of the members of the Committee. The present State 
and Federal regulatory power, as supplemented by these suggestions, will 
provide adequate and complete regulation. 


Such regulation would protect both consumers and in- 


vestors alike, it is pointed out by Mr. Willkie, who added: 


Any existing gaps, practical or legal, between the power of the States 
to regulate and the present Federal regulatory laws should be filled by 
additional Federal regulation. The imposition of unnecessary and duplicat- 
ing regulation and the needless destruction of property which would result 
from the passage of the bill, as introduced, cannot be justified. The 
purpose sought to be accomplished in the suggestions submitted herewith 
is of an entirely regulatory nature. 


In his memorandum of suggested legislation, Mr. Willkie 
discusses the objectives of sound regulation, the adequacy 
of existing regulation, first, from the standpoint of the 
consuming public, and second, from the standpoint of the 
investing public, and indicates how the gaps in existing 
regulation may be filled. Mr. Willkie’s suggestions were 
presented as follows: 


To summarize I suggest the following Federal legislation with respect to 
regulation of public utility holding companies and operating companies: 

(1) Require that, after such time as is required for necessary corporate 
adjustments, all shares of stock shall have one vote. 
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(2) Prohibit the issue of securities, for which the State Commission 
approval is not required, which the SEC finds to be detrimental to the 
investing or consuming public. 

(3) Bxtend the Securities Exchange Act to all holding companies by 
requiring special registration where needed. 

(4) Require that a majority of the directors of holding and of operating 
companies and the principal officers of operating companies shall be actual 
residents of the territory served and that meetings of operating companies 
shall be held in their service territories. 

(5) Prohibit the officials of holding companies or of an operating sub- 
sidiary from owning more than 1% of the voting stock of any company 
furnishing services or materials to such operating subsidiary. 

(6) Require services to a substantially wholly-owned operating sub- 
sidiary to be rendered at cost; and to an operating subsidiary not so owned, 
at a reasonable profit. 

(7) Prohibit upstream loans, except with the approval of the Commission 
or of a State commission. 

(8) Prohibit the use of operating company employ®es in the sale of 
holding companies securities. 

(9) Authorize the Commission at the request of a State commission, to 
investigate the accounts and records of holding companies affecting service 
charges and other inter-company relationships. 

(10) Authorize the Commission to prescribe uniform systems of accounts 
for holding companies and subsidiaries, in the absence of State regulation. 

(11) Prohibit acquisitions of voting stocks of utility companies by hold- 
ing companies without the approval of the Commission or of a State com- 
mission; and prohibit acquisitions by others of more than 5% of such 
stocks without similar approval. 

(12) Exempt from tax corporate reorganizations for the simplification 
of corporate structures, when approved by the Commission, if effected on 
or before Dec. 31 1938. 

(13) Provide for inter-State power boards, composed principally of the 
State commissioners concerned, to pass upon inter-State wholesale power 
rates. 


Mr. Willkie also stated: 

There is no inclination on the part of the public utility industry to oppose 
any legislation which is soundly conceived for a legitimate purpose. How- 
ever, to the extent that any proposed legislation is unsound or unfair or 
will result in loss to the investing and consuming public and put undue 
burden upon the industry, it is the right and duty of the industry to oppose 
it. If legislation of a different character can be provided which will fully 
and effectively prevent the recurrence of the alleged abuses but with a 
minimum of loss to the companies and the public, there can be no valid 
reason for its rejection. 

The question is what should be the nature and character of Federal 
legislation. An adequate answer to this question must be based upon a 
consideration, first, of the character of the industry and its operation, 
second, of the objectives of regulation, and, third, of the existing processes, 
machinery and results of regulation. An adequate answer cannot be based 
upon a mere recital of particular instances of abuses and alleged abuses 
which have occurred inthe past. .. . 

The public obligations of an electric utility are imposed by the common 
law and statutory law of the States and are owed to the residents of the 
States. Their performance is primarily a matter for State regulation. 
Under our American constitutional system there is no Federal common law 
on this subject. No Federal statute on the subject should be enacted 
except insofar asit is shown to be needed to assist State regulation by 
filling specific gaps found to exist for either legal or practical reasons. 

Almost all States now have and all States can have public service com- 
missions with regulatory powers over operating companies. In addition 
the Securities Act and the Securities Exchange Act give the SEC power to 
require companies to supply to investors all information which that Com- 
mission believes necessary for their protection. 

The purpose of any new Federal regulation should not be to impose 
duplicating regulation or censorship, but to supplement the powers of 
existing regulatory bodies at those points, and only at those points, where 
such powers are inadequate for either legal or practical reasons. 


if further regulation is desired concerning security issues, 
Mr. Willkie suggests that it can be accomplished under the 
Securities Act by prohibiting issues of securities of public 
utility companies except with State or Federal commission 
approval, but that both should not be required. He also 
suggests that the Securities Exchange Act might be amended 
to prohibit future acquisition of voting stock of utilities by 
holding companies without approval of State or Federal 
commission, and to provide that after a time sufficient to 
permit necessary corporate adjustments, all classes of stock 
of utility companies should have full voting rights, which 
would also operate against pyramiding. Mr. Willkie further 
said: 

Proper corporate structures and the elimination of unnecessary companie 
are desired by the utilities themselves. However, the natural process o* 
simplification is seriously retarded by the tax laws. If these were relaxed. 


in cases of reorganizations approved by a Federal commission, simplifica- 
tion would be expedited. A time limitation for such exemption would 


provide a real incentive to prompt action. 
a 


Government Regulation of Commodity Prices Opposed 
by New York Chamber of Commerce—Urges Presi- 
dent Roosevelt to Take Action to Save American 
Cotton Textile Industry From Collapse 


Condemning government attempts to control commodity 
prices, the Chamber of Commerce of the State of New York 
April 4 urged President Roosevelt to take immediate steps 
to save the American cotton textile industry from collapse 
and to conserve the interests of cotton planters and textile 
workers. A report on the cotton situation was presented by 
Willeby T. Corbett, Chairman of the Committee on Foreign 
Commerce and the Revenue Laws, telling how the industry 
was suffering as a result of government experiments designed 
to aid the cotton farmer. “It is not too much to say,” 
Thomas I. Parkinson, President of the Chamber declared, 
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“that this matter involves not industrial recovery, but 


national industrial suicide.” 
a 


Three-Point Program Proposed by,President Pelleyjof 
ation of Ame n Railroads to eet Railroad 


~ “Situation __ Re 
~ John J. Pelley, President of the Association of American 
Railroads, proposed on April 4, a “three point program” to 
meet the railroad situation. Addressing a luncheon of the 
New York State Chamber of Commerce in New York, Mr. 


Pelley outlined the program as follows: 

1. Withdraw the subsidies from other forms of transportation and 
regulate them on a basis comparable with the railroads. 

2. Prevent the enactment of any legislation that increases the cost 
of railroad operation. 

3. Discontinue the Coordinator Law and give the Association of 
American Railroads an opportunity to do for the rail carriers what can 
be done within the industry itself. 


“With this three point program effective,” said Mr. 
Pelley, “and with a return of anything like normal busi- 
ness conditions, the railroads again will give a good account 
of themselves from the standpoint of earnings and the 
effect on general business through their increased purchas- 
ing power.” According to Mr. Pelley “the two real causes 
of the present poor showing of the railroads are the general 
business depression and the competition of other forms of 
transportation which are heavily subsidized and not effec- 


tively regulated.” In part Mr. Pelley also said: 

“Unless re-enacted, the Coordinator Law expires by limitation on 
June 16 1935. The railroads are opposed to the continuation of the 
Co-ordinator Law. Very little can be accomplished under the law except 
studies, and they will have been made. The law is a real hindrance to 
progress in co-ordination and consolidations, and, besider, the rail carriers 
have a fundamental objection to a Federal officer who has authority to 
exercise discretion in managerial functions without responsibility. 

“Self-help for the railroads can be achieved through the Association 
of American Railroads, organized in the autumn of 1934 very largely for 
the purpose of accomplishing the very things that the Co-ordinator Law 
was expected to do. It has authority to asgume jurisdiction not only 
of disputes among carriers but to do everything for the industry and 
the general public interest that can be done within the industry itself. 
It is a bold experiment in cooperation in the face of a critical situation. 

“In addition to the difficulties created by the depression and by the 
competition of unregulated and subsidized forms of transportation, there 
are now pending in Congress bills which have been introduced at this 
session, at the instance of railroad labor leaders, which would add to 
the expense of operation of the railroads more than one billion dollars 
per year, without adding to the safety or efficiency of operation. The 
railroads could not pay such a bill of increased costs, and the traffic 
of the country should not be called upon to bear any such burden.” 


_ — 
—_ 











Report of Operations of RFC Feb. 2 1932 to Feb. 28 
.  19356—Loans of $9,024, 634,998 Authorized During 
Period—$4,989,729,167 Expended for Activities of 
Corporation 
Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program to Feb. 28, 
including disbursements of $720,335,736 to other govern- 
mental agencies and $1,299,975,956.13 for relief, have been 
$9,024,634,998, said a report issued on March 11 by Jesse H. 
Jones, Chairman. Of this sum, $809,480,008 has been can- 
celed and $1,060,030,079 remains available to the borrowers 
and to banks in the purchase of preferred stock and capital 
notes. The relief disbursements include $299,984,999 ad- 
vanced directly to States by the Corporation, $499,990,957 
to the States upon certification of the Federal Emergency 
Relief Administrator, and $500,000,000 to the Federal 
Emergency Relief Administrator under provisions of the 
Emergency Appropriation Act, 1935, the report shows. Of 
the total disbursements, $4,989,779,167 was expended for 
activities of the Corporation other than advances to govern- 
mental agencies and for relief, and of this sum $2,627,- 
588,476, or approximately 53%, has been repaid. The fol- 
lowing is also from the report: 


Loans authorized to 7,860 banks and trust companies aggregate $2,311,- 
414,601. Of this amount $337,281,017 was withdrawn or canceled and 
$139,668,643 remains available to the borrowers and $1,834,464,491 was 
a Of this latter amount $1,265,572,414, or 69%, has been 

aid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,800 banks and trust companies aggregating 
$1,206,509,420, and 1,051 loans were authorized in the amount of $29,- 
999,255 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 7,055 banks and trust companies 
of $1,236,508,675. $90,286,079 of this was canceled or withdrawn and 
$165,622,260 remains available to the banks when conditions of authoriza- 
tions have been met. 

Loans have been authorized for distribution to depositors of 2,560 
closed banks aggregating $1,067,482,627. $156,076,793 of this amount 


was canceled or withdrawn and $126,165,809 remains available to the 
borrowers. $785,240,024 was disbursed and $391,832,990 has been repaid. 

Loans have been authorized to refinance 447 drainage, levee and irriga- © 
tion districts aggregating $84,071,718, of which $1,945,865 was withdrawn 
or canceled, and $65,146,894 remains available to the borrowers. $16,- 
978,959 has been disbursed. 
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One hundred and fifty-nine loans, aggregating $17,594,675, have been 
authorized through mortgage loan companies to assist business and industry 
in co-operation with the National Recovery Administration program. 
$9,572,947 of thie amount was withdrawn or canceled and $2,742,191 
remains available to the borrowers. $5,279,537 was disbursed and $322,946 
has been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act, June 19 1934, the Corporation has 
authorized 725 loans to industry aggregating $38,123,550. $4,408,724 of 
this amount wae withdrawn or canceled and $23,764,068 remains available 
to the borrowers. In addition, the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $5,652,635 of 98 busi- 
nesses, $479,485 of which was withdrawn or canceled and $4,256,267 


remains available. 

The Corporation has purchased or agreed to purchase from the Federal 
Emergency Administration of Public Works 277 issues of securities having 
par value of $57,936,050. Of this amount securities having par value of 
$54,685,600 were sold at public sale to the highest bidders at a premium 
of $1,094,484, and securities having par value of $3,250,450 were purchased 
or are to be purchased by the Corporation at par to be held and collected 
or sold at a later date. The amounts received by the Oorporation, 
together with accrued interest, have been paid or will be paid to the 
Federal PWA. 


The report showed, as follows, the disbursements and 
repayments for all purposes to Feb. 28: 


Dtsbursemenis Re 
Loans under Section 5: 
Banks and trust companies (incl. pagainentdahggy OT $1,265,566,457 .45 


| 





Railroads (including receivers)............ ,194,272.11 70,481,702.92 

ee ee ee. ewe eseeeune 387 ,236 000.00 312,566,398 .06 

Mortgage loan companies.........-....... 295,489 749.02 140 122,931.84 

Agricultural --- 173,243,640.72 173,243,640.72 

Building & Loan associations (incl. receivers) 115,070,726.54 101 ,503 639.17 

EEA ee 89,519,494.76 66,855,248 .60 

Joint Stock Land banks... ...........----- 15,659 ,372.29 10,628 ,872.20 

Credit RSPR AO aE 12,817,732.81 1,545,958 .19 

Federal Intermediate Credit banks......... ,250,00). 9,250,000 .00 
State funds for insurance of deposits of pub- 

MONCYS . 2... 2 22 on eo eee eee ce oecee ry Ete ry Nita g a 

t. odeedenmas 5, . . . ‘ . 

ce ee eee EGE Pk ee 580,854.21 219,905.33 

PEE GE Peniidcokcoudéeeencos en Riese + ij}. esencee 
Processors or distributors for payment of pro- 

cessing - aapeseacemoarimeaniaany aa et ee 14,718.06 14,150.38 

Total loans under Section 5.......-...- $3,397 ,433,180.82 $2,175,059,511.68 
Loan to Secretary of Agriculture to purchase 

I, «eatin Nei ial th ota eeadionndemnt 3,300 ,000 .00 3,300 ,000 .00 
Loans for refinancing drainage, levee and irri- 

CS Gn nn nen greneedadneneene 16,978,958 .81 1,044.09 
Loans to Public School authorities for payment 

aR oe ae 22,300,000.00  _22,300,000.00 
Loans to aid in self-liquidating con- 


struction projects (incl. disbursements of 
$8 713,943.40 and repayments of $428 ,352.07 
on loans for repair and reconstruction of 
property damaged by earthquake, fire and 


138,264,517.70 10,425,949.54 


surpluses in foreign markets... -....-.--.---.- 20 ,206 217.42 5,042 546.86 
Loans to industrial and commercial businesses _ 10,867 ,642.01 218,506.47 
Loans on assets of closed banks (Section 5-E) - - 84,666 .65 5,956.05 


Loans to finance the carrying and orderly mar- 
keting of agricultural commodities and 


livestock: 
Commodity Credit Corporation for: 


Oe eae 171,669,003 .52 142 ,468 ,997 .16 


124,705,755.47 122,052,165.70 
535 

















I ie a on tema eemotoe 
Loans on turpentine_......._....--.---- 4,587 ,252.39 ,397 42 
DP GE: ctbihodincobcotishobncdstbectts 11,891,321.79 7,172,809.62 
Total loans, exclusive of loans secured 
Oy). SEEING BOGE. cc caccccceceecee $3,922,288,516.58 $2,488 ,582,884.59 
Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
moet 7 a py ene ae i eaeeed 
: secur 
stock — * a LE FS A Vit e ap Soa SCRE $980 600,335.90 $83,554,512.13 
les dot ding $100 500.00 disbursed 
compan uding , . 
for the purchase of preferred stock) ......-.-- 30 225,000.00 192,000.00 
i al $1,010,825,335.90 $83,746,512.13 
Federal Emergen Administration of Public 
Works security gp a warm en HAI BEE TO 56,615,314.30 $55,259 ,079.56 
Tsoi 4 dae diheskimhniondiamaene $4,989,729,166.78 $2,627,588 ,476.28 
Allocations to governmental agencies under pro- 
visions of existing statutes: 
of the Treasury to Purchase: 
Capital stock of Home Owners’ Loan Corp... $200,000,000.00 
Capital stock of Federal Lome Loan banks .. 81,645,700.00 
Farm Loan Commissioner for loans to: 
i a elie em a A Alte in, Sh SRS Pd 145,000 ,000 .00 
Joint Stock Land banks... ............---- 2,600,000 .00 
Federal Farm Mortgage Corporation for loans 
a ie ee 55,000,000 .00 
Federal Housing Administrator: 
To create Mutual Mortgage Insurance Fund. 10,000 ,000 .00 
15,000 ,000 .00 


cme at ten ure for crop loans to 

0 ture for crop 

Ee 115,000,000 .00 

Governor of the Farm Credit Administration 
for revolving fund to provide capital for pro- 


nnn atte serperetane ere ae rea ee 40 ,500 ,000 .00 
Regio Agricultural Credit corporations for: 
Purchase of capital stock. ...........--.---. 44,500 ,000.00 
Expenses: 
I I 3,107 ,530.00 
7,982,505.73 


? Bt 1 Blishancedeconeaneasaone 
Total allocations"to governmental agencies 
For Relief: 


To State directly by Corporation. .....--. 
To States on certification of the Federal 





$720 335,735.73 





$299,984,999.00 §§ $2,266,941.00 








Relief Administrator.__............-- eee ' sadbbweeod 
Under Emergency Appropriation Act, 1935 500,000,000.00 | -.....--.. 
ee ee ke, Cee chidodoone $1,299,975,956.13 $2,266 ,941.00 
Se GE podiotubuchiciwocbbiaoaedde $7,010,040,858 .64 $2,629,855,417.28 











The following table, contained in the report, shows the 
loans authorized and authorizations canceled or withdrawn 
for each railroad, together with the amount disbursed to 
and repaid by each (as of Feb. 28 1935) : 
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Authorizations 
Canceled or 
. ” $ 8 s 
Aberdeen & Rockfish RR Co...... ee ee 127,000 9,000 
Ala. Tenn. & N RR. Corp... ity? REST ieee 
BEER ee CPiccctobastentamcoene JS i= ff eet 
Ann Arbor RR. Co (receivers) ..... ii IRE eit 
Ashley Drew & Northern Ry. Co... 400,000 = ...... 400,000 3 _...L. 
Balt. & Ohio RR. Co. (note)... ... 72,125,000 14,600 72,110,400 12,144,900 
Birmingham & Southeast. RR. Co. ree la a 
Boston & Maine RR._............ aeeeiie gl age la es 
Buffalo Union-Carolina RR....... 53,960 0 6=6Ct eee 0 whee 
Cariton & Coast RR. Co_......... 549 ,000 13,200 535 1,206 
Central of Georgia Ry. Co........ SO a 3,124,319 230 ,028 
Central RR. Co. of New Jersey.... 500,000 35,702 464, 464,298 
Chicago & Eastern Illinois Ry. Co. 5,916,500 -...... 5,916,500 155,632 
Chicago & North Western Ry. Co... 46,589,133 1,000 46,588,133 3,538,000 
Chicago Great Western RR.Co.... 1,289,000 -—..... 1,289,000 838 
Chic. Milw. St. P. & Pac. RR.Co.. 12,000,000 500,000 11,500,000 538 
Chic. North Shore & Milw. RR.Co. 1,150,000 -...... ee 
Chic. Rock Isl. & Pac. Ry. Co.....  f, 8 Beene fk ETE 
Cincinnati Union Terminal Co..... 10,398,925 2,098,925 8,300,000 8,300,000 
Columbus & Greenville Ry. Co...-. 60,000 a! eee sete 
Copper Range RR. Co... ........ as BO 
Deny. & Rio Grande West’n RR.Co 8,300,000 219,000 8,081,000 500 ,000 
Deny. & Salt Lake West’n RR.Co. 3,182,150 }# ....-.. 3,182,150 71,300 
SEE ES FO 16,582,000 # £...... 16,582,000 4,689 
Eureka-Nevada Ry. Co........-.. 3,000 —— \aheaee eenace 
Fla. East Coast Ry. Co. (receivers). 717,075 ,000 ARE: eee 
Ft. Smith & West’n Ry. Co. (rec’r). SOE ee os ae 
Fredericksburg & North’n Ry. Co... 15,000 ee.) | ened), ighewnen 
Gainesville Midl. Ry. Co. (receivers) 10,539 ee meee + aimee 
Gal. Houston & Hend’son RR.Co. 1,061,000 #£—-..... Dee Ye 
Ga. & Fla. RR. Co. (receivers) .... Se 8 SERRATE 
Great Northern Ry. Co_.........- 6,000,000 ...... 6,000,000 6,000,000 
Greene County RR. Co.....---... ED 13,915 915 
Gulf Mobile & Northern RR. Co... ie 520,000 520,000 
Illinois Central RR. Co_.......... 17,863,000 16,667 17,837,333 75,000 
Lehigh Valley RR. Co_.........-.. 9,500,000 1,000,000 8,500,000 #...... 
Litchfield & Ry. Co..... a Pee 
Maine Central RR. Co........... eee 2,550,000 90,870 
Maryland & Pennsylvania RR. Co. es )~—SsS eens ee ee 
Riv. Ry. Co. 

Ser CRG Se ea 1,488 ,504 744,252 | 
Minn. 8t. P.&8.S8S.M.Ry.Co... 6,843,082 -—..... 6,843,082 512,715 
Miss. Export RR. Co__.._......- at  weeoece RB Res - 
Missouri Pacific RR. Co........-.. 23,134,800 }§#£...... ee << alee 
Missouri Southern RR. Co........ EE Beers 
Mobile & Ohio RR. Co._.....-.-.... a .\ meteeien 785,000 785,000 
Mobile & Ohio RR. Co. (receiver)... 1,070,599 -_ ..... 1,070,599 193,000 
Murtreesboro-Nashville Ry. Co_... ee eee ae ee ieee i sor7i 
New York EF Bararen Ff YY eee 27,499,000 _..... 
N. Y.Chic. & St. Louis RR.Co.... 18,200,000 -...... 18,200,000 2,688,413 
N. Y.N.H. & Hartf. RR. Co..... 7,700,000 221 rr 

SURGES Hie. GO. coceccccecs 29,500,000 600,000 28,900,000 28,900,000 

Pere Marquette Ry. Co._........ fo 7 Ee eRe 3,000,000 #§3=...... 
Pioneer & Fayette RR. Co_.....-- ll ER ED. eae 
Pitts. & West. Virginia Ry.Co.... 4,475,207 -..... Ff 8 rae 
Puget Sound & Cascade Ry. Co_... ao 300,000 #§£=-...... 
St. Louls-San Francisco Ry.Co.... 7,995,175  -...... 7,995,175 2,805,175 
Salt Lake & Utah RR. Co. (receiver) eee? Bo ERY 
Springs Ry. Co.._........... en & ft eh NT Seren 
Southern Pacific Co.._.._....... 23,200,000 1,200,000 22,000,000 # ._..... 
RR ell pT 14,751,000 246,000 
Sumpter Valley Ry. Co______...- I aie SPE 100,000 23,580 
eg, Cn tain <a Lk Es ee 

Texas, Okla. & Eastern RR. Co___. 108,740 ee. «ie le 
Texas & Pacific Ry. Co.__._...._. Cee | Sheed 700,000 100,000 
Texas South-Eastern RR. Co___.. (a ,000 5,000 
See eee. ee 45,000 , ,000 81 
. hwestern Ry. Co__.. 18,790,000 117,750 18,672,250 790,000 
Wabash Ry. Co. (receivers)_._...- i * a= J 5 ao 
Western Pacific RR. Co____..... ar > \aagperccenss 4, , 1,303,000 
wichita Falls & Southern RR. Co_. ll ES a ae 
wrightsville & Tennille RR______. ee” * Smeoub 22,525 22,525 





457,856,080 6,908,556 450,194,272 70,481,703 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $59.- 
965,500, are evidenced by collateral notes of the railroad in the total face amount of 
$60,100,400. Part of the outstanding loans was refunded by acceptance of the 
railroad's five-year 4 '< % secured note due Aug. 1 1939, in the amount of $13,490,000, 
at a discount of 1%, equivalent to $134.900. 


————__ 


Railroad Rate Decision—General Rate Rise Denied— 
ICC by Five togFour Vote Grants Surcharges 

ij Calculated to Bring $85,000,000—Roads Sought 
$170,000,000 

The Interstate Commerce Commission, in a decision made 
public March 30, denied the application of the Class I rail- 
roads of the United States and certain other carriers for 
permission to make proposed increases in freight rates and 
charges in various amounts, generally 10% of present rates 
and charges, but authorized them to add certain emergency 
charges to existing rates on a large part of their freight 
traffic for a period to end June 30 1936. 
emergency charges are similar, except in amounts, to those 
which were authorized by the Commission in the advanced 
rate case of 1931, and which were in force from Jan. 4 1932 
to Sept. 30 1933. 

The decision was arrived at by a vote of five to four. 
The majority of the participating members, Commissioners 
Meyer, McManamy, Lee, Mahaffie and Splawn, take the 
view that the railroads are confronted by a grave emer- 
gency, marked by declining net earnings and rising operating 
costs due to increases in wages and prices of materials, 
which warrant such measure of rate relief as may be 
accorded under present conditions during the next 15 
months. They refer to various plans now under considera- 
tion which give promise of stabilizing the general trans- 
portation situation and improving the financial condition 
of the railroads, but point out that aid from these sources 
is not likely to be afforded for some time. To meet the 
immediate and pressing need of the railroads for additional 
revenues necessary to prevent further impairment of their 
ability to furnish adequate transportation the emergency 
charges are authorized. 

The dissenting members, Chairman Tate and Commis- 
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sioners Aitchison, Porter and Miller, believe that railroad 
freight rates are now at the ceiling of reasonableness, and 
that increases of a general nature would make them clearly 
unreasonable and tend to defeat their own purpose by 
accelerating the loss of traffic to competing forms of trans- 


portation. 


The emergency charges authorized are set forth in detai] in Appendix A 
to the report. In general, the charge on carload traffic is 7% of the 
total line-haul transportation charge based on present rates, but subject 
to a maximum of 5c. per 100 pounds. On a long list of commodities 
(shown in Part 4 of Appendix A) other specific maximum charges less 
than 5c. are provided, and these take precedence. No charge is authorized 
on less-carload traffic for distances generally less than 220 miles, and 
for greater distances the charges range from Ic. to llc. 

No emergency charges are authorized for grain, grain products, rice, 
hay, straw, cotton, cottonseed, citrus fruits, certain fresh fruits, white 
potatoes, fresh vegetables, dried beans and peas, cattle, sheep, hogs, milk, 
lumber and fertilizers. 

On coal and coke charges ranging from 3 to 15c. per net ton are author- 
ized, and on iron ore 10c. per net ton. A single increase is specified for 
so-called lake cargo coal and iron ore, even though there may be two-rail 
hauls separated by the water movement. The charge on petroleum products 
ia lc. per 100 pounds. On sand, gravel, and certain kinds of stone the 
maximum charge is lc. per 100 pounds, and no charge is permitted where 
present line-haul rates on these commodities are $1 per net ton or less. 
An emergency charge of 10% is authorized in connection with switching 
and certain other accessorial charges, subject to exceptions. The carriers’ 
proposal to authorize a charge for issuance of order bills of lading was 
disapproved. 

The majority report is silent as to the amount of additional revenue 
which the railroads would probably derive from the charges authorized, 
but in the dissenting expression of Commissioner Miller it is stated that 
the report ‘“‘would appear to afford about one-half of the additional 
revenue estimated by the carriers in their proposal,” namely, about 
$85,000,000 annually. 


The conclusions of the Commission in rejecting the rail- 
roads’ plea for a general 10% increase in freight rates are 


as follows: 
Conclusions 


Previously in this report we have called attention to some points of 
similarity between this proceeding and Ex Parte No. 103. There we found 
that the general increase of 15% then proposed had not been justified, 
but that distrust of railroad securities was rapidly gaining such elements 
of panic that a slight charge on the traffic of the industries of the country 
best able to stand it might justifiably be imposed through freight rates 
for the purpose of increasing confidence and averting developments which 
might further disturb an already tremendously shaken financial situation, 
and to avoid impairment of an adequate system of transportation. Accord- 
ingly, we prescribed certain emergency charges which were in effect from 
Jan. 4 1932 until Sept. 30 1933. During the period prior to March 31 1933 
the revenue from the charges was remitted by the carriers to which they 
accrued to the Railroad Credit Corporation and used for loans to carriers 
which failed to earn their fixed charges. In the ensuing six months 
the carriers declined to follow our recommendation that the loaning plan 
be continued while the charges remained in effect, and the earnings there- 
from were treated and retained as ordinary revenue. 


Railroad Situation Now Compared with 1931 


It is pertinent to compare the railroad situation to-day with that which 
existed at the time of our decision in Ex Parte No. 103 in the autumn 
of 1931. We then observed that the refunding needs of the carriers in 
the immediate future would not be great, and called attention to maturities 
of bonds and equipment obligations in the years 1932-1935, inclusive, 
which would average ubout $263,540,000 annually. It is shown now that 
the Class I carriers will be faced with maturing funded debte aggregating 
$380,706,000 in 1935, and $434,957,000 in 1936, including $204,307,000 
in loans from the Reconstruction Finance Corporation which will become 
due in 1935 and 1936. In 1931 we said that for the present and some 
time in the future needs for new capital were not likely to be of com- 
manding importance. In the intervening three years there has been 
widespread recognition of the desirability, if not the necessity, of radical 
changes in the design and construction of passenger as well as freight 
equipment, and the development of new types of motive power. Other 
important changes in the railway plant may become imperative. The 
considerable sums of money already loaned to the railroads by the Federal 
Government through the Administrator of Public Works afford some 
indication of what may be the imminent future needs for new capital 
in this field. 

Equipment Now Depleted 


Although undermaintenance was becoming noticeable in 1931, we said 
that the railroads at that time had a superabundance of both equipment 
and facilities, many cars and locomotives being in storage in good physical 
condition. Between 1931 end 1933 the number of serviceable freight 
locomotives available to the Class I railroads was reduced by 4,144, a 
reduction of 19%. The number of serviceable freight cars was reduced 
in the same period by 291,524, or about 13%. In 1933 these carriers 
had 1,951,645 serviceable freight cars compared with 2,119,999 in 1922. 
Serviceable freight locomotives in 1933 totaled 18,293 compared with 
24,536 in 1922. These differences are not offset by the increase in average 
capacity of freight care and tractive power of locomotives. The railroads 
to-day have available a considerably smaller supply of serviceable freight- 
carrying equipment and of motive power than they had in 1922, when 
the situation was notoriously bad. The continuing undermaintenance of 
equipment is so serious that ite early correction will probably be necessary 
even under the present volume of traffic. The record is less definite as 
to the extent of undermaintenance of way and etructures, but undoubtedly 
it, too, is considerable. 

Curtailment in Maintenance 


In 1931, when we found that there was an emergency justifying the 
approval of temporary increases in freight rates, the Class I carriers, as 
we have already pointed out, had net railway operating income amounting 
to $526,627,852. In 1933, the best year since 1931, they earned less 
than 91% of that amount. As a whole, in 1931 their net income exceeded 
fixed charges by $134,761,911, but in 1932 and 1933 they incurred deficits 
after such charges of $139,203,821 and $5,862,836, respectively. As 
before indicated, the meager net railway operating income of the past 
three years has been accompanied by drastic curtailment of maintenance. 





Rise in Revenue Held Uncertain 


The gradual increase in industrial activity since the early months of 
1933 has had a favorable effect on railroad traffic and earnings, in so far 
as comparison with 1932 is concerned. The total car loadings for 1934 
were 5.4% and 9.2% greater than those in 1933 and 1932, respectively, 
but there was a drop of 2.4% in net railway operating income in 1934 
under 1933. Although there is good ground for the belief that there 
will be some further expansion of general business during the present 
year, its effect upon railroad traffic and gross and net earnings is prob- 
lematical, because of ever-increasing competition with other forms of 
transportation. It may well be that losses of traffic on thie account will 
leave the rail carriers with little, if any, more traffic or gross revenue 
than they had in 1934. Even improvements in traffic and gross revenue, 
however, will probably not produce a corresponding gain in net revenue. 
Any substantial increase in the volume of traffic would probably require 
more than a proportionate additional expenditure for maintenance, as 
before indicated; and further, there are no indications of a decline in 
the ratio of wage and salary payments and taxes, including probable expen- 
ditures for pensions, to operating revenues. This ratio increased from 
48.9% in 1929 to 54.8% in 1932, receding to 51.3% in 1933 on account 
of the temporary wage reduction. [If basic wages had been paid in that 
year the ratio would have been 55.9%. 


Comparison Made with Conditions in 1931 


Some important differences between this proceeding and Ex Parte No. 103 
should be mentioned. Throughout that proceeding the chief emphasis was 
on the need of the cariers for sufficient revenue to enable them to meet 
their fixed charges and thereby maintain their financial credit. The chief 
support to the application was given by two committees representing holders 
of railroad securities. There was little or no evidence from traffic officials. 
Our findings, furthermore, recognized the public need for maintaining 
railroad credit and provided for such measure of rate relief as appeared 
obtainable for that purpose in a form adapted for use toward that end. 

In this case the applicants made a thorough survey of the rate situation 
before presenting their proposals, and we have before us the testimony of 
responsible traffic officere that in their belief rate increases would result 
in larger aggregate revenues. In 1931 there had been a collapse in general 
commodity prices, and a further downward movement was in progress. 
Since that time prices have in general been increased materially, many 
of the shippers who are opposing the proposed increases in railroad rates 
have increased the prices of materials and supplies which they sell to the 
railroads, and the general situation of the shippers of many commodities 
has considerably improved. 


Financial Condition Not Improved Through Government Financial Aid 


Shortly after our decision in Ex Parte No. 103 the RFO was created 
by the Congress for the purpose, among others, of aiding in the temporary 
financing of the railroads, and this instrumentality has been of material 
service in preventing their financial collapse. In addition, provision has 
been made for loans through the Administrator of Public Works to aid 
in the financing of railroad maintenance and equipment subject to our 
approval as desirable for the improvement of transportation facilities. 
Despite the aid of these loans the financial situation of the railroads and 
the physical condition of their properties are, in general, worse than 
they were in 1931. 


Immediate Problem Is One of Enhancing Earnings 


Their immediate problem is not one of profita for railroad owners, but 
is rather one of enhancing railroad earnings sufficiently to cover their 
rising operating expenses and taxes, and particularly to enable them to 
maintain their plant in a condition to enable them to handle a volume of 
traffic which has been increasing somewhat with business recovery. So 
far as revenue needs are concerned, it is conceded by all that the applicants 
have made out their case, but it is urged by various parties that the rate 
increases proposed, or any increase of a general nature, if permitted, 
might subtract from, rather than add to applicants’ revenue. 


Permanent Increase in Rates Would Harm Railroads 


There is room for doubt on this point. Without material changes in 
many conditions at present existing, especially the widespread competition 
on unequal terms which the railroads now face from other forms trans- 
portation, it is possible that a general increase in rates for permanent or 
indefinite duration, such as applicants propose, would in the long run do 
the applicants more harm than good. Their proposals, broadly stated, 
increase long-heul rates relatively more than short-haul rates, thus adding 
to the disadvantage under which long-haul shippers already labor, thereby 
tending to lessen the traffic which still largely moves by rail. 

Upon the evidence it is our conclusion that the increases proposed, con- 
sidered as a whole, many of which by their nature may be established only 
by incorporation into the existing rate structure, would in many individual 
cases increase revenues, if at all, only temporarily; that many such 
increases would result in undue prejudice and preference as between different 
classes of traffic and as between different communities and shippers; that 
in many instances the proposals would result in distortion of relations 
prescribed by us for which distortion no sound justification has been 
presented; that the ultimate effect of establishing the proposed rates 
as a whole would probably be to harm rather than help the railroads 
through diversion of traffic to other forms of transportation and in other 
ways; and that the proposals would increase the rates upon certain kinds 
of traffic above a just and reasonable level. This latter conclusion applies 
particularly to certain products of agriculture, to livestock, and to certain 
products of forests. 

Previous Opinion Recalled 


As a temporary measure, for the immediate alleviation of the more acute 
financial distress of the railroads, however, it is not so clear that the 
results of a carefully selected, moderate increase would be adverse. As 
above stated, certain of the shipper representatives suggested that the 
principle of the former emergency charges, even though they were designed 
to meet a somewhat different situation, might well be employed in the 
present emergency. The evidence is not sufficient to warrant us in express- 
ing a judgment, counter to that of applicants’ traffic managers, that no 
increase whatever would be efficacious at this time. In discussing the 
somewhat similar situation presented in “Increases in Intra-State Freight 
Rates, supra” (page 626), we made the following statement: 

“A finding as to the future revenue effect of increased rates is not, 
strictly speaking, a finding of fact but a prediction. The evidence may 
be such that a prediction may be made with reasonable assurance of 
accuracy, and in such instances it sufficiently approximates a fact so 
that a finding is justified. In other instances the result may be wholly 
problematical, and no definite finding can be justified. We have never 
felt that we ought to forbid a proposed increase in rates on the sole 
ground that we are unable to find that it will accomplish its purpose, 
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where the outcome is plainly a mere matter of judgment. The decision 
of euch questions of judgment is a responsibility of management, and we 
are not the managers of the railroads.” 


Some Graduation of Rates Favored 


Although it is difficult to approximate the amount of additional revenue 
which resulted from the charges authorized, for the reasons pointed out 
in the third report, 191 ICC 361, we believe that they had the effect of 
increasing revenue in a substantial, although inadequate, degree. While 
we know that certain traffic moved at rates which included the emergency 
charges, the extent to which the charges may have discouraged or diverted 
traffic and thereby lessened gross revenues, if at all, is largely prob- 
lematical. During most of the period in which the emergency charges were 
in effect price levels and general commercial activity marked the trough 
of the depression. Under the present conditions it appears that emergency 
charges corresponding in some degree to those in effect during that period 
might be more productive from a revenue standpoint and that they would 
be less burdensome to industry than they were when the trend of industrial 
activity was downward. We are of opinion, therefore, that the emergency 
confronting the railroads is of such gravity that they should be permitted 
to add a system of emergency charges to most of the existing freight 
rates and charges for application during the remainder of 1935 and the 
first half of 1936. The system which we approve is similar in a general 
way to the one formerly in effect with some differences in amounts and 
other features which seem desirable in the light of the present record. 

In Ex Parte No. 103 we did not undertake to grade the charges there 
authorized according to distance. Under existing conditions we believe 
that there should be come gradation of this kind, as the force of motor 
competition varies to some extent with distance, and this is true as to 
carload as well as less-than-carload traffic. We shall not go so far as to 
deny an emergency charge on the shorter hauls of carload traffic, however, 
as we do with respect to less-than-carload traffic. 

The emergency charges authorized are set forth in detail in Appendix A. 
In Part 1 are shown the general bases of these charges. On carload traffic 
in general the emergency charge is 7% of the line-haul transportation 
charge, but not more than 5c. per 100 pounds. Specific maximum charges 
on various commodities which will take precedence over the general 5c. 
maximum are shown in Part 4. Part 5 relates to coal, iron ore, petroleum, 
and certain other commodities for which specified charges are designated 
without reference to Part 1. Part 2 consists of rules relating to special 
services and also rules governing the application of the charges set forth 
in the other parts. In Part 3 are listed the commodities which are exempted 
from the application of the emergency charges. 

Schedule Permissive 


It should be clearly understood that the plan of emergency charges here 
provided is permissive in character. Where the carriers find it necessary 
to make exceptions in the application of the charges, avoidance of undue 
prejudice and preference should always be kept in mind. No exceptions 
should be made primarily to influence the routing of traffic, to attract 
traffic from one carrier or route to another, or to favor an industry on 
one line at the expense of industries on other lines. 


Deviations in Rates Permitted 


We find that the carriers’ application, as a whole, should be denied, 
and our plan of emergency charges is offered in substitution of applicants’ 
proposal, Except as we have had occasion to point out specifically certain 
of those proposals as not justified on the present record, we are not passing 
upon the lawfulness of the individual proposals, which cover many thou- 
sands of rates and necessarily cannot be dealt with in a report of this 
compass, particularly the numerous exceptions affecting Mountain-Pacific 
territory. For example, following applicants’ proposals, we have excepted 
citrus fruit from the application of the charges. Certain of the appli- 
cants proposed increases in some of the rates on this commodity in the 
territory above mentioned. As to that proposal and many others of like 
character we are here making no findings. 

As in Ex Parte No. 103, we shall grant the necessary authority under 
Section 6 for filing blanket supplements embodying the emergency charges 
here provided for, and such supplements will be permitted to take effect 
without suspension, subject to the proviso that the resulting rates will 
in all respects be subject to complaint or to investigation and to deter- 
mination as to the lawfulness of schedules or rates, as provided by the Act. 
In applicants’ closing brief they concede in effect that the decision in 
Arizona Grocery Co. v. Atchison T. & 8. F. Ry. Co., 284 U. 8. 370, will 
have no application to increases in rates such as those which we authorize. 

In incorporating these charges in the tariffe, practical considerations may 
require minor deviations from the plan as set forth in Appendix A, and 
these will be permitted where they do not amount to a substantial departure 
from the plan. 

Subject to the qualifications indicated, we find that the present rates 
and charges, as increased by the emergency charges here authorized, will 
not be in excess of just and reasonable rates for a period to terminate 
June 30 1936. 

In their petition applicants prayed for an order affording relief from 
the operation of the long- and short-haul and aggregate-of-intermediates 
provisions of Section 4 of the Act to the extent necessary to authorize 
departures from that section which might result from the rates which 
they proposed. At the oral argument they suggested that a fourth-section 
order similar to the one issued in connection with Ex Parte No. 103 would 
be appropriate. As the scope of the proceeding clearly includes the 
question of fourth-section relief, and as the situation clearly presents a 
special case under the statute, we shall enter an order authorizing departures 
from Section 4 in order to permit the emergency charges here approved 
to be established. An order will also be entered, amending outstanding 
orders for the same purpose. 


The Railroad Future 


Under a heading identically worded in our original report in Ex Parte 
No. 103 we made certain observations as to what could be done to stabilize 
railroad transportation in a more enduring way than that afforded by a 
temporary rate increase. Some of the suggestions there made have been 
carried into effect, and others have not been. 

Section 15a of the Act has been modified largely in accordance with our 
recommendations. Legislation for the regulation of all competitive forms 
of transportation has been delayed, but the Congress in the Emergency 
Railroad Transportation Act, 1933, made provision for studies looking 
toward recommendations for further legia ation. As required by that Act, 
we transmitted to the President and the Congress reports of the Federal 
Co-ordinator of Transportation dealing with the question of further legisla- 
tion on Jan. 20 1934, March 10 1934, anc! Jan. 23 1935. In transmitting 
the second and third reports we urged the enactment of laws for the 
regulation of water and motor carriers, and in commenting on the latest 
report, we said: 
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“The bills for the regulation of water and motor carriers we regard as 
vital. Upon their early enactment depends the preservation and develop- 
ment of a healthy, adequate, co-ordinated system of transport for the 
nation. We can have such a transport system only by unified regulation 
of these important, competing agencies; and the public needs and welfare 
must be the activating principle in such unified regulation, so that all 
forms of agencies for carriage may prosper within their appropriate fields, 
and the national transportation requirements may be met.” 

The bankruptcy statutes have been amended for the purpose of facilitat- 
ing and expediting the financial reorganization of railroad companies whose 
financial structures are not adapted to present conditions. We have joined 
with the Co-ordinator in recommending some further changes in these 
statutes for the purpose of improving the procedure thereunder. 


Hope for Studies Voiced 


The railroads have recently associated themselves in an organization 
intended to promote the co-operation which we urged as essential in Ex 
Parte No. 103. The Co-ordinator and his staff have exhaustively studied 
and reported upon proposed improvements in railway and freight passenger 
service, pooling of equipment, and other plans intended to bring about 
operating economies through greater degree of co-ordination in railway 
transportation. We are hopeful that these studies, together with the 
increased opportunities for co-operative action made possible by the forma- 
tion of the Association of American Railroads, will result in important 
reductions in the cost of railway transportation and other improvements in 
the railroad situation. The effects of all these ameliorative measures 
which have been mentioned, however, will not fully be felt for some time 
to come and will therefore not meet the immediate revenue needs of the 
railroads which seriously affect their ability to render transportation service. 


Problems Confronting Roads Changed 

The problems confronting the railroads have changed very greatly in the 
past 15 or 20 years. In that period the country has been covered with 
thousands of miles of hard-surface highways and over these millions of 
automotive vehicles now operate. In both the passenger and the freight 
fields they compete vigorously with the railroads for much traffic which 
was hitherto regarded as immune to competition. To a considerable extent 
these vehicles have made it possible for individual shippers to provide 
themselves with transportation. Competition with water carriers has 
increased materially, owing to the opening of the Panama Canal routes, 
the improvement of many inland waterways, and the Government’s expendi- 
tures on shipping. Pipe-line competition has greatly increased, not only 
in the transportation of crude oil but also in the carriage of refined oil 
and of natural gas, which substitute for coal carried by the railroads. 
Electric transmission lines are also operating as a substitute for coal 
carriage, and the construction of many more is in progress or in contempla- 
tion. Changed industrial methods and the relatively high level of railroad 
rates have induced a tendency to the decentralization or spreading of 
industrial operations, for the very purpose of lessening the transportation 
burden. 

, Old Rate Structure Defective 

It must be evident that a railroad rate structure which was well adapted 
to the conditions of 15 or 20 years ago is not necessarily well adapted 
to the conditions which prevail to-day, and the same is true of railroad 
equipment, service, and operating methods. So far as rates are concerned, 
such increases as are now proposed are an inadequate and dangerous method 
of meeting these new problems. They call for much more intensive study 
than has preceded these proposals, and it is probable that in many instances 
more is to be gained by reducing rates than by increasing them. Certainly 
it will be necessary to adapt equipment and service to the new competitive 
conditions in order that they may attract traffic, and in that connection 
to reduce operating costs in every feasible way. There is reason to 
believe that ways and means can be found of combining improved equipment 
and service with reduced costs. In this process of gradual change, it is 
equally desirable to subject the rate structure to the most detailed analysis, 
for the purpose of discovering where it now repels or impedes traffic, 
where reductions can be made which will by their effect on traffic increase 
aggregate revenues, and where increases are possible which industry and 
traffic can bear without harm. We know of nothing more important to 
the railroads than such intensive studies. We hope that through their 
new Association of American Railroads the railroads may be able vigorously 
to engage in these analyses of existing conditions, and believe that such 
efforts hold forth much more promise of beneficial results than could be 
obtained from a permanent increase of freight rates. 


Chairman Tate, dissenting, in part says: 

In so far as the foregoing report fails to dismiss entirely the petition of 
the carriers, I dissent from the result. My expression may be greatly 
shortened because of the dissenting in part expression of Commissioner 
Aitchison in which I concur almost 100%. However, as I have consistently 
taken the position that no relief should be granted in Ex Parte No. 103, 
an effort to raise rates, in No. 26000, an effort to lower rates, and now in 
Ex Parte No. 115, an effort to raise rates, I very briefly give the reasons 
which motivate my action. 

Although this is sometimes called a revenue case, I believe there are 
necessarily two major points for consideration, one of which is the welfare 
of the carriers, and the other of which is the welfare of the general public, 
represented here particularly in the shipping part of the public, any 
gervice in the welfare of either or both of which interest being, of course, 
within the law. If the only essential fact necessary to be proven in order 
to enable the Commission to grant the prayer of the petition were the 
need of the carriers for more revenue, the case would clearly be made 
out. But, it is one thing to diagnose a case to the point of discovering 
the ailment and another to permit the administration of a suggested 
remedy. 

It seems to me that the real effect of adding surcharges to any large 
number of commodities for carriage would be harmful rather than helpful 
to the petitioning carriers. The record demonstrates that there is, gen- 
erally speaking, a strong public sentiment in favor of the rail carriers’ 
return to prosperity, and this is shown to prevail to such an extent as that 
many have refrained from changing their methods of transportation so 
as to make it convenient to use competing forms, though, in many instances, 
it was shown that there might be some saving in money by a change to the 
competing forms. 

I do not believe that the loss of any of this public sentiment is to be 
compensated for by the very questionable amount of extra revenue that 
may apparently be gained by raising freight rates at a time like the 
present, when the hope and desire of all is that business increase and 
that there be more necessity for the transportation of articles of commerce 
and, hence, a greater revenue for all methods of transportation, because 
there would be more traffic. If it be said that the limited time within 
which the emergency surcharges are to be allowed would save traffic from 
leaving the rail carriers, I think it may well be said in reply that this 
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fact alone will not meet the psychological situation and, further, that it is 
demonstrated that it is much harder to bring any traffic back to the rails, 
when it has once been diverted to competitive forms of transportation, 
than it is to retain the traffic for the rails. 

But there remains the other of the two major questions above pointed 
out, to wit, the effect of increase in freight rates on business and the 
public generally, which is another way of saying that the reasonableness 
of the rates must still remain for consideration. I have not thought that 
one of these large general cases affords the proper kind of opportunity 
in which to consider cl sely the reasonableness of individual rates, and, 
consequently, I have votec against allowing general increases in Ex Parte 
No. 103, against compelling general decreases in No. 26000, and here 
again, against allowing increases in this general rate case, Ex Parte 
Be Ba o...4 2 

I can see but little reason for selecting certain of these commodities 
and applying the surcharges, when, in many instances, the commodity to 
which the surcharges are to be added can just as ill afford to pay them as 
those other commodities which are excused from bearing surcharges. I 
would dismiss the petition and excuse them all. 


Commissioner Aitchison, dissenting, in part says: 

I concur in the disposition of the applicants’ proposals as a whole, but 
dissent from the finding of reasonableness as to certain rates when increased 
by the emergency surcharges suggested in the report. 

The record makes clear that by and large the general level of freight 
rates is already at the ceiling of reasonableness. Regardless of considera- 
tions of cost of service, traffic cannot and will not bear a materially 
higher level. It is also established that the general level cannot be 
increased materially without having the reverse effect of increasing the 
difficulties of the applicant carriers, since the result will be such a sup- 
pression or diversion of tonnage that the loss of gross revenue will more 
than offset any increases on the tonnage which must remain on the rails. 
There is no attempt in this proceeding to apportion the present or pros- 
pective operating costs as between the freight and passenger services, or to 
compare revenues from such services with the expenses as a preliminary 
to the demand for increased charges on one form of traffic. For these and 
the other reasons stated in the report, the applicants must be held not to 
have borne the statutory burden of justification of the reasonableness of 
the proposed increased rates. . . . 

In the circumstances, I do not deem it necessary to discuss some of 
the seeming inconsistencies in the surcharges imposed, or to question 
whether certain commodities proposed to be increased are not as worthy 
exemption as some of those which are not subjected to increases. My 
vote herein is in favor of the exemption of all commodities named from 
emergency surcharges, ‘and is against the finding of reasonableness as to 
each of the rates increased by surcharges. 


Commissioner Porter, dissenting, says in part: 

With all that Commissioner Aitchison says in his separate expression, 
I am in accord. All that the majority say under “The Railroad Future’’ 
I heartily endorse. But practically all of its argues against any increase 
in freight rates, for if the struggle between the railroads and other forme 
of transportation is to become more intense, as it surely is if the inequality 
brought about by Federal regulation of one form and not of the others 
is to continue, then the railroads had better fortify themselves by a 
reduction in freight rates instead of an increase. The latter is certain 
to play into the hands of their competitors by encouraging traffic to go to 
cheaper forms of transportation, whereas a reduction would have the 
opposite tendency and at the same time promote public good will, with- 
out which the railroads should have long since learned that they cannot 
hope long to be successful. 

The sorry plight of the railroads to-day is largely, if not entirely, due 
to two things, the economic depression and competition from other forms 
of transportation. 


Commissioner Miller, dissenting, says in part: 

This report approves in part the increased rates proposed by the rail 
carriers and would appear to afford about one-half of the additional 
revenue estimated by the carriers in their proposal. The testimony, how- 
ever, is preponderantly to the effect that, if the rates are generally in- 
crased, much of the affected traffic will rapidly leave the rails, with the 
ultimate result that the revenue therefrom will be even less than that 
realized from the present rates. 

The indications are that, even if the estimated increased revenue could 
be realized, a large portion of it would go to the roads least in need of 
assistance and that the remainder accruing to those most in need would 
be of little help to them. If the increased revenue, estimated from the 
carriers’ proposal, could be realized and pooled and used in fair part to 
help roads most in need of assistance some real benefit might result, but 
no such proposal has been made. 


- — 
— 


Illinois Recovery Act Held Unconstitutional'’by State 
Court—National Automobile Code Declared In- 
operative as Applied to Illinois 

In the McLean County Court (Ill.) on March 30 Judge 

Homer W. Hall held unconstitutional the Illinois State Re- 
covery Act. Atthe same time Judge Hall declared inopera- 
tive the National automobile code as applied to Illinois. 
The State Industrial Recovery Act, the Judge ruled, violates 
the Constitution of the United State and is a surrender of 
the soverign rights of the State of Illinois. The Court’s 
conclusions were handed down at Bloomington, IIl., and the 
advices from that City to the Chicago “‘Tribune’”’ gave the 
following further details regarding the decision: 


The opinion was rendered in connection with the granting of a motion to 
quash information on which code authorities attempted to prosecute Green- 
Wells, Inc., local dealers in Ford automobiles, and two officers of the con- 
cern, Mrs. Grace McIntosh and March Wells. 


Charge Trade-in Violations 


States Attorney Jesse R. Willis of McLean County charged the de- 
fendants violated the State Recovery and the National Automobile acts 
by allowing customers more for their old cars on trade-ins for new cars 
than the book valueof theoldcars. The book value is fixed arbitrarily 
by the Code Authority . 

In quashing the informations on which the prosecutions were based, 
Judge Hall held that the automobile concern’s business was intra-State, 
and therefore challenged State matters purely. 

But, under the State Recovery Act, the Judge remarked, an unlawful 
delegation of the authority of the State Legislature has brought about a 
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situation whereby violations of the State Act can be prosecuted by the 
State only through the sanction and by the authority of the Federal Director 


of codes. 
Cannot Be Redelegated 

** Delegated authority may not be redelegated,"’ the Judge said. ‘*‘Author- 
ity delegated by the people to the Legislature permitting the making of 
laws may not be redelegated by the Legislature to commitees, bureaus, 
code authorities or executives, allowing these agencies to make rules with 
the effect of laws, the violation of which make the individual amenable 
to the criminal statutes. 

“The enforcement of our State Recovery Act is not in control of our 
State officers. No State officer may enforce it by prosecution without 
asking and obtaining permission of the compliance directors of the National 
Recovery Administration, a Federal officer appointed for the State of Illinois 
by the Federal Executive Department.” 


United States Agents Make Complaints 


The Court pointed out that even the complaints on which violations of 
the State Act are prosecuted must be made by an agent of the NRA 

‘‘The complainant,”’ the Judge said, ‘is a Federal appointee whose con- 
sent must be and was asked to prosecute citizens of [Illinois under L[llinois 
law and without whose consent and permission the State of Illinois may 
not enforce ite own laws. 

**Any law which vests in ite administrative officers the power to deter- 
mine whether the law shall or shall not be enforced, with specific and just 
rules or regulations for the exercise of such discretions, in unconstitutional. 

*“This is true in regard to the State Recovery Act. The Act not only 
constitutes an unlawful delegation of the authority of the State Legislature 
but it is a surrender of the sovereign rights of the State of Illinois. 


For State Sovereignty 
**On the great seal of the State of Illinois appears the motto. ‘State 
Sovereignty and National Union.’ Our State is soveriegn as to the powers 
reserved for States of which police power is one. Such sovereignty can- 
not be surrendered by the Legislature. It may only be surrendered by the 
people through their Constitution as provided therein.”’ 


National Automobile Code 


Taking up the matter of the National automobile code, Judge Hall de- 
clared that the State Industrial Recovery Act makes no provision to bring 
about an association of automobile dealers to the end that they fix the 
prices for new and old cars. In fact, the contrary is true, he said. 

‘This Court holds that the enforcement of the automobile code by crim- 
inal prosecution under the existing laws is not a reasonable exercise of the 
police power of the State,’ the Judge ruled. 

In consideration of the reasons enumerated, the Judge said he had come 
to the conclusion that the State law on which the prosecutions were based 
is a violation of the National and State constitutions, and is therefore void. 


SEER cone 


Federal Judge in Oklahoma Advices Business Men in 
Intra-State Commerce to Decline to Answer NRA 
Questions 

In the view of Federal Judge Edgar S. Vaught of Okla- 
homa City, Congress is without the right to decide what 
business is inter-State and what is intra-State. The Judge 
is said to have advised business men engaged in intra-State 


commerce to refuse to answer NRA questions about their 


business. Advices to this effect were contained in Associated 
Press accounts from Oklahoma City March 25, which like- 
wise stated] 

Judge Vaughts remarks were made from the Bench when he refused 
an injunction against NRA officials on the ground that his Court had no 
jurisdiction. 

The Colbert Mill & Feed Co. of Oklahoma City sought to enjoin John B. 
Ewing, State Compliance Officer, and United States Attorney W. C. Lewis 
from enforcing code provisions. The action, the company’s attorneys 
said, followed an order from NRA to show cause why additional wages 
should not be paid to three former employees. 

Judge Vaught said he did not have jurisdication because no action had 
been threatened by Mr. Lewiss office, but expressed the belief that NRA 
officials have no authority to enforce code provisions against the company 
because it apparently is engaged in intra-State commerce. 


a 


United States Supreme Court Dismisses Government’s 
Appeal in Belcher Case Involving Question of 
Constitutionality of NIRA—Defeat of Senate 
Move to Have Attorney-General Proceed with Case 

At the request of the Department of Justice, the Govern- 
ment’s appeal in the case against William E. Belcher was 
dismissed on April 1 by the United States Supreme Court. 
The move by the Government for dismissal of the action 
against Mr. Belcher (an Alabama lumber mill operator) 
was noted in these columns March 30, page 2112. The suit 
arose out of alleged violations of the lumber and timber 
products code. 

The dismissal of the Belcher appeal is looked on as of far- 
reaching consequences with respect to the future of National 
Recovery Administration and recovery legislation at the 
hands of Congress, said a dispatch, April 1, from Washing- 
ton to the New York “Herald Tribune,” which also said, 
in part: 

With the appeal in the Belcher case dismissed there ig little reason to 
expect the Supreme Court will pass on the broad questions arising under 
the National Industrial Recovery Act in the present term. 

The proceedings before the Supreme Court to-day were brief. Borden H. 
Burr, of Birmingham, counsel for Mr. Belcher, protested against dismissal, 
holding Mr. Belcher, charged with violation of the NRA and the lumber 
code, was a man of limited resources and in no position to drag out the 
litigation. George Stoner, counsel for the Lumber Code Authority, sought 
to intervene, but was cut short. Chief Justice Hughes ordered the case 
dismissed. 

With regard to a move in the Senate to require the Attor- 
ney-General to proceed with the case, we quote the following 
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from the April 1 account from Washington to the paper 
indicated : 


The court action to-day assumed added interest by reason of the fact that 
at the outset of the Senate session Senator Bennett C. Olark, Democrat, 
of Missouri, acting on behalf of himself and Senator Daniel O. Hastings, 
Republican, of Delaware, presented a resolution, announced on Saturday 
[March 30], calling on the Attorney-General to proceed with the Belcher 
case in order that the Supreme Court might rule on the questions | involved 
while the Senate is considering NRA extension. 

Administration leaders, it was obvious, had no intention of allowing this 
resolution to pass, and after a clash between Cenator Clark and Senator 
Joseph T. Robinson, Democratic leader, the resolution was referred to the 
Finance Committee. 


The Lumber Code Authority, in its motion, said the dis- 
patch, April 1, from Washington to the New York “Journal 
of Commerce,” told the Court thdt dismissal would leave it 
“without power and authority to administer the code ap 
proved by the President for the lumber and timber products 
industries, and the said NIRA will in effect be deemed null 
and void without the far-reaching questions involved having 
been finally and authoritatively passed upon by the Court, 
whose decision alone can be final.” The same account fur- 
ther quotes the Lumber Code Authority as follows: 


“It is respectfully submitted that a decision of the issues involved in 
this case is necessary to remove the deadening uncertainty affecting the 
integrity and operation of the NIRA,” the Code Authority continued. 
“This is a question in which the lumber and timber products industries 
are deeply concerned. 

Criticizes United States Action 

“In making the motion to dismiss the appeal, the Government has in 
effect practically declared that the lumber and timber products code is 
illegal apparently for the reason that it grants certain discriminatory 
power to industry representatives although the power of final review is 
reposed in the NRA. 

“It is respectfully submitted that there are sound legal as well as prac- 
tical considerations for vesting industry representatives with certain dis- 
cretionary powers. It is essential to operation under this code that a 
reasonable degree of discretion be left with industry in order to maintain 
a proper and essential balance between ‘industry self-government’ and 
‘public supervision.’ This is necessary in order that this code may function 
effectively. Dismissal of this case without an opportunity for decision of 
this important principle will prevent legal recognition or denial of this 
principle. 

“The Attorney-General of the United States has publicly announced that 
the lumber and timber products code is unenforcable in the courts. This 
announcement, coupled with the motion in this case, has practically com- 
pleted the wrecking of this code inasmuch as loyal operators were, in 
face of crucifying competition from code violators, desperately holding on 
pending decision in this case. ; 

“The effect of granting the Government’s motion to dismiss this appeal 
would be virtually to sustain the decision of the lower court. The situa- 
tion is analogous to a confession of error by the Government in an appeal 
by defendant in a criminal case and it has been held that in such a case 
the Attorney-General of the United States is without authority to confess 
such error, but that the case being before the Court on proper appeal must 
be decided by the Court on its merits. 

“It is respectively submitted that the issues involved should be finally 
decided by this Court, and that your petitioner should be entitled to be 
heard as amicus curiae in opposition to the Government’s motio1. to dismiss.” 


While the Supreme Court was granting the Government’s 
motion the National Industrial Recovery Board was busy 
revising the lumber code in an attempt to make it enforce- 
able, said advices, April 1, to the New York “Times,” which 
added: — 

Chairman Donald R. Richberg conferred to-day with Fred A. Ironside Jr., 
legal counsel of the National Emergency Council, presumably with reference 
to a change which would make possible allocation of production without 
Government supervision. 

William Green, President of the American Federation of Labor, to-day 
ventured the opinion ‘‘that the lumber code will remain operative.” 


- = 
_ 





House Committee Reports Amendments to AAA— 
Export Subsidy Proposed 

After reporting on March 29, amendments to the Agri- 
cultural Administration Act, the House Committee on Agri- 
culture on April 1 decided to recall and reconsider the 
amendments. Embracing, said a Washington dispatch 
March 29 to the New York “‘Times’’, most of the farm relief 
proposals of the last decade, even to a combination of the 
MeNary-Haugen and export debenture plans, the amend- 
ments were approved! by the Committee by a vote of 13 to 
10 on March 29. In part]the advices to the ‘‘Times” on 
that date said: 

rhe bill would authorize the Agricultural Adjustment Administration to 
use an estimated $100,000,000 annually of Treasury funds for paying 
export subsidies, the purchase or lease of submarginal farm lands or grazing 
areas, and to make other payments not considered ‘benefit payments’’ 
for the adjustment of planted acreage to effective demand. 

The authorization and the source of such expenditure is a provision 
which appropriates “30% of the gross receipts from duties collected under 
the customs laws during each fiscal year.’ It is understood this export 
subsidy provision was written into the bill on information supplied by 
George N. Peek, special adviser to the President on foreign trade. 


Processing Tazes Retained 


Processing tax collections could be used for the same end under amend- 
ment to the act which would empower the Secretary of Agriculture to levy 
such taxes whenever he determined “that rental or benefit payments or 
payments for"expansion of domestic’or’ foreign markets, or both are to be 
made with respect to any, basic agricultural commodity." 
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The revised bill contains, in addition, a modificaton of the definition 
of ““parity’’ in a way that would make for larger benefit payments for crop 
curtailment or expansion, broadens the definition of interstate commerce 
as applied to AAA marketing agreements and empowers the AAA to impose 
compulsory licenses. 

The amended measure also would extend the present power of the Secre- 
tary to go into the books and records of processors and distributors, pro- 
vides a working basis for the “ever normal granary’’ policy and would 
permit the collection of processing taxes on pork products to be disbursed 
in benefit payments on corn acreage alone. 

Although the bill, as reported, goes far beyond the changes proposed 
by the AAA in some respects and falls short in others, it is understood to 
have AAA sanction insofar as it deals with the alterations officially pro- 
posed. For the export subsidy and other schemes not requested the AAA 
takes no responsibility. 

Licensing Authority Extended 

While strengthening and extending the present authority to impose 
compulsory licenses on processors and distributors, the bill threw several 
safeguards around the exercise of this authority which were not requested 
by Secretary Wallace or Chester C. Davis, the AAA Administrator. 

Imposition of such licenses, designed to effectuate marketing plans and 
agreements, would be permitted only with the consent of two-thirds of the 
producers of the products involved by number of individual producers or 
proportion of their production to the total national output. 

Licenses could not be imposed on any basic commodities except milk, 
tobacco and sugar. No license applicable to processors and distributors 
could be nationally applied unless imposition along regional lines had been 
tried without success. 

Neither could producers be liecnses as such and retailers could not be 
licensed unless it were essential to the effectuation of the act and, then, 
only with the consent of the President. 

These restrictions on the use of the licensing power are in addition to 
several contained in the amendments suggested by the AAA in which 
provision was made for holding hearings and limiting the imposition, with 
Presidential approval, to proposed or existing marketing agreements. 

Unchanged in the bill as reported was the request of the AAA that it 
be empowered to impose individual quotas under marketing agreements 
when asked to do so by 50% of the producers. A safeguarding provision 
permits termination of agreements on petition of a majority of producers 

In its advices from Washington April 1 the ‘““Times”’ said: 

The Committee let it be known that the reconsideration would be directed 
to the license features almost exclusively, and an official spokesman for the 
AAA said that the marketing agreement program would be scrapped if the 
Secretary’s authority to license processors and handlers were deleted or 
greatly modified. 

Threatened Strike of Bituminous Cozl Miners Averted 
Under Truce—Operators and Miners Agree to 
NIRB Plan to Extend Until June 16 Code Wages 


and Hours 
A threatened strike of bituminous coal miners was averted 


on March 30 with the acceptance by miners and operators 
of a plan proposed by the National Industrial Recovery 
Board calling for the continuance from April 1 to June 16 
of the wage and hour provisions of the soft coal code. Re- 
garding the expiring agreement and the demands of the 
miners, a Washington account, March 28, to the New York 


“Herald Tribune” said, in part: 

The present contract between the United Mine Workers and the coal 
operators expires at midnight Sunday [March 31]. There is no provision 
for its automatic renewal, and the miners have served notice that they will 
not work without a contract. The miners are asking for a 30-hour week, 
with wage increases sufficient to preserve the present weekly income for a 
35-hour week. The operators have refused for five weeks to accede to the 
demands. 

Apart from the fact that the costs of mining and consequently of the 
price of coal are at etake, there are two other elements in the situation. 
One is the support which the United Mine Workers, as one of the most 
powerful units in the American Federation of Labor, are lending to the 
30-hour week bill in Congress. The second element is the interest of the 
United Mine Workers and of some of the operators in the passage of 
the Guffey bill, which would place the bituminous industry under special 
regulation superseding the National Recovery Administration code. 

In addition to the basic wage and hour provisions, there is a controversy 
as to differentials in which the operators are at odds. Coal operators assert 
there is an ample supply of coal above ground to supply demands for 
several weeks. 

On March 28 a joint committee of coal miners and operat- 
ors met with the NIRIB under the chairmanship of Donald 
R. Richberg without reaching a conclusion. The plan to 
extend the existing wage and hour contract was proposed 
on March 29 by Mr. Richberg. The decision of the operators 
and miners to accept the proposal was made known by Mr. 
Richberg on March 30. On that date a Washington dispatch 
to the Philadelphia “Record” said: 

Operators who insisted during weeks of negotiation on extending present 
contracts with United Mine Workers for another year accepted the plan 
without comment. It was indicated they could not accept the agreement 
as a victory, because of possibility that their bargaining position, when 
the truce expires, might therefore be less favorable. 

John L. Lewis, President of the miners’ organization, emphasized their 
acquiescence was ‘‘merely out of consideration for the President and the 
NIRB,”’ and that they have not, in any sense, yielded in their demands for 
shorter hours and increased wages. 


According to the Washington account to the New York 
“Times,” March 30, the industry, consumer and labor mem- 
bers of the NIRB, in turn, congratulated the miners’ chief 
and Duncan Kennedy, Chairman of the conference commit- 
tee, for the unity of action of operators and miners on the 
NIRB proposal. 


Mr. Lewis’s statement, as given in the “Times,” follows: 
The United Mine Workers of America acquiesced in this action out of 
consideration to the President of the United States and the NIRB. We 
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have not in any sense yielded to the coal operators. It was our purpose 
to make a contribution to national industrial stability. 

We agreed with the President and the NIRB that a national strike in 
the bituminous coal industry at this time would have a far-reaching effect 
and many unfavorable repercussions throughout the whole of our industrial 
and commercial fabric. 

We feel that the period of truce, to June 16, will be helpful in clarifying 
the legislative situation as affecting the extension of the National Recovery 
Administration and possible special legislation for the bituminous coal 
industry. 

Without question the coal industry needs rationalization of its processes 
through corrective legislation. This crisis in the industry, as represented 
by a failure to negotiate a new wage structure, is clearly superinduced by 
the complete breakdown of the price structure and the marketing practices 
set up under the NRA. 

If the breathing spell of two and a half months provided in the settle- 
ment can be utilized by the Congress in enacting corrective legislation and 
by the conferees in the negotiation of a more logical wage agreement than 
is now possible, then the action of the NIRB and the miners and operators, 
in agreeing to this program, will be splendidly justified. 

The public is entitled to protection from these recurring threats to its 
current coal supply and the mine workers who serve the industry are 
entitled to the opportunity to earn a living without being constantly 
harassed by the ghastly specter of ever-recurring industrial conflict. 

The action of the President and the NIRB, under the Chairmanship of 
Mr. Richberg, was, after all, a most logical one in consideration of the 
responsibilities which they carry and which now so deeply affect the well- 
being and security of every American. 

The members of the United Mine Workers of America are deeply appreci- 
ative of the contribution which has been made to their welfare and the 
enlargement of opportunity which has been given them by President Roose- 
velt. In acquiescing to this program the members of my union are again 
expressing in this material and tangible way their supreme confidence in 
the President and his high qualities of statesmanship. 


The following is Mr. Richberg’s statement to representa- 
tives of the operators and miners after they had agreed to 


the proposal : 
Mr. Richberg’s Statement 

In behalf and by direction of the Board, I wish to express our deep 
appreciation of the service which both parties have now rendered to, their 
industry and to the people of the United States. 

We understand that the selfish interests of many involved might have 
dictated a refusal to agree or at least an effort to attach conditions or 
qualifications to an acceptance. But you have both given a prompt, 
unqualified and generous assent. We believe that a consideration of the 
public interest has been dominant in your action. For this you are 
entitled to public gratitude. 

We feel that the committee of the coal operators can speak with con- 
siderable assurance the wishes of their group, and that we can rely upon 
their agreement being carried out by all the responsible members of 
the industry. 

We are glad to know from Mr. Lewis that the Policy Committee of the 
United Mine Workers had unanimously approved their agreement. We 
wish to express our particular appreciation of the responsibility which 
they have accepted in speaking for some 400,000 workers. It is difficult 
to ascertain or to follow the individual wishes of so many men; and their 
leadera must accept a serious and burdensome obligation of maintaining 
united action in a matter of such vital importance to each individual 
member. 

The representatives of the United Mine Workers demonstrate courage 
and leadership when they accept the need of disappointing the expectations 
of thousands of workers in order to do that which will serve the public 
interest, even though in the long run it should also serve the interest of 
their members. All of the members of the National Industrial Recovery 
Board, and I am sure the coal operators also, appreciate the value of 
this public service rendered by the representatives of the United Mine 
Workers. 

May I say also that, in the ability of all parties to get together and 
in their willingness to aid the representatives of the Government, we 
see a hope for further improvement in the conditions of this industry through 
carrying forward this effective co-operation? From the work done to-day 
there should be a renewed confidence throughout trade and industry in a 
steady improvement of business conditions and labor relations throughout 
the country. 

The executive order of Mr. Richberg, extending wages and 


hours provisions of the bituminous coal code to June 16, was 
given, as follows, in Washington advices, March 30, to the 
“Times” : 
ORDER 
Code of Fair Competition for the Bituminous Coal Industry 


An application having been duly made pursuant to and in full compliance 
with the provisions <f Title I of the National Industrial Recovery Act, 
approved June 16 1933, for approval of an amendment to a code of fair 
competition for the bituminous coal industry and annexed report on said 
amendment, containing findings with respect thereto, having been made 
and directed to the President: 

Now, therefore, on behalf of the President of the United States, the 
NIRB, pursuant to authority vested in it by Executive Orders of the 
President, including Executive Order No. 6543-A, Executive Order No. 
6859, and Executive Order No. 6993, and otherwise, does hereby in- 
corporate by reference said annexed report, and does find that said 
amendment and said code, as constituted after being so amended, com- 
plies in all respects with the pertinent provisions, and will promote the 
policy and the purposes of said title of said Act, and does hereby order 
that said amendment be and is hereby approved, and that the previous 
approval of said code is hereby amended to include approval of said code 
in ita entirety as amended. 

Further ordered, that the order of this Board hereinabove recited be 
and hereby is made without prejudice to the Board’s consideration of an 
appropriate action upon any application for amendment to or modification 
of said code now pending in or with the NRA, and subject to the power 
especially reserved in and by said Board to order the amendment or 
modification of any provision of said code in conformity with any agree- 
ment affecting such provision which may be reached between employers and 
employees in said industry and presented to said Board at any time between 
April 1 1935 and June 16 1935, both dates inclusive, for its consideration 
thereof and action thereon. 

NATIONAL INDUSTRIAL RECOVERY BOARD, 
By Donald R. Richberg, Acting Chairman, 
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Amendment to the Code of Fair Competition for the Bituminous Coal 
Industry 

Add a new sentence to, immediately to follow the present provision of, 
and to become a part of, Article XI to read as follows: 

“This code and all the provisions thereof, despite any provisions to the 
contrary contained therein and especially, but without limitation to those 
provisions of Articles IV, VI and VII providing for a time limitation upon 
the effect of such provisions or any of them, which may provide that the 
effect of such provisions or any of them shall terminate prior to June 16 
1935, shall remain effective to and including June 16 1935.” 


_— 
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Michigan Court Holds Unconstitutional NRA Retail 
Coal Dealers’ Code as Appiled to State 


Under a ruling, on March 30, by Federal Judge Fred M. 
Raymond, at Grand Rapids, Mich., the National Recovery 
Administration retail coal dealers’ code was declared uncon- 
stitutional in its application to a Michigan case. According 
to Grand Rapids advices, March 30, to the Chicago “Tri- 
bune,” Judge Raymond refused to issue a permanent in- 
junction restraining Reginald S. French, a coal dealer in 
the village of Middleville, from violating wage provisions 
of the NRA coal code. The court dissolved a temporary in- 
junction under which French previously had been fined. 


The same advices quote Judge Raymond as follows: 

“More complete reversal of fundamental principles of our Government 
cannot be conceived,’’ the judge said, in holding that the National Industrial 
Recovery Act was an encroachment upon the rights of States to regulate 
intra-State business. 





Encroachment on Rights 

“The court can discern no evidence of wherein inter-State commerce is 
involved in this case,” said Judge Raymond. “The code in this case is an 
encroachment on the right of a local self-government to punish for certain 
rules it may set down, and it makes that local self-government impotent 
to regulate affairs which are purely its own. 

“If the original constitutional concept of an indestructible union of 
sovereign States is to be changed to that of a benevolent paternalism over 
commonwealths possessing only remnarts of power, that end must be 
accomplished through constitutional powers of amendment and not by an 
inverted interpretation of the commerce clause of the Constitution.” 


_ 
— 





Ralph T. Crane, President of Investment Bankers’ 
Association, Regards Investor in Better Position 
Now Than in 1929—Finds Some Bankers Do Not 
Appreciate Possibilities for Good Existing in IBA 
Code 

Before the Buffalo, N. Y., Bond Club on March 27, 

Ralph T. Crane, President of the Investment Bankers’ 

Association of America, is said to have indicated full approval 

of the Investment Bankers Code, the amended Securities 

Act and the Securities and Exchange Commission, and to 

have declared that business now stands ready to benefit 

from the experiences of the last two years and move forward 
on the road of “constructive reform.’’ In the Buffalo 

“Courier Express’’ of March 28, from which the foregoing is 

taken, Mr. Crane was further reported as follows: 

Must Maintain Employment 

*“‘We have experienced,”’ said Mr. Crane, “‘the phases common to all 
depressions. First, the period of investigation and destructive reform, and 
then, as the facts involved became more clearly apparent, the advent of 
the period of constructive reform. 
ti“‘Now our problem, it seems to me, is the accurate and adequate consid- 
eration of those things calculated to increase and maintain employment, to 
lessen undue tax burdens and, particularly to improve our own business 
because it is a foremost essential to increasing industrial activity and em- 
ployment and to hastening sound recovery.”’ 

Mr. Cane averred that ‘“‘neither the code nor the Securities Act are de- 
signed to prevent honest sale of any security,’’ and that “‘the investor is in 
a better position now than he was in 1929.”’ 

Pointing out that it was not his contention that the code and Securities 
Act had “implanted wisdom broadcast,’’ Mr. Crane declared that he be- 
lieved the investment attitude of the public now will be more rational and 
more stable. 

Mr. Crane said that the Securities Act has recently been improved through 
revision of the registration requirements, adding that it should now be 
tried out before further modification and urging investment bankers to give 
every co-operation within their power. 


Says Code Is Working 


“The investment bankers’ code is working,’’ Mr. Crane said, claiming that 
not only the public but quite a few investment bankers do not appreciate 
the far-reaching possibilities for good that exist in the code. 

Citing proof that the continuation of the code is wanted, the I. B. A. 
head said, “‘In a recent poll of our membership it was very evident that 
the associaton wished to continue our code’s fair practice provisions even 
if the NRA should expire by limitation June 16 1935. I believe we all 
recognize that our business will be regulated by national laws, that the Se- 
curities Act of 1933 will be with us always, in one form or another, and 
that, as time demonstrates, the unworkable features of the Act will be 
amended, just as was done in 1934.”’ 


The luncheon was sponsored by the Buffalo Bond Club 
with Mr. Crane and Alden H. Little, Chicago, executive 
vice-president of the I. B. A., the honor guests. Garnet C. 
Williams, President of the Bond Club, presided. 

Incidentally it may be noted that amendment of the In- 
vestment Bankers’ Code, to permit concessions or commis- 
sions to investment bankers only on securities issues pur- 
chased for, or for eventual distribution to, other investors, 
was announced by the National Industrial Recovery Board 
early in March. At that time (March 3) the New York 
‘Journal of Commerece’’ said: 
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The Board emphasized that the limitation does not apply to members of 
a syndicate or selling group organized to distribute an issue. 

The amendment is intended, it was explained, to “maintain the principle 
of no discrimination between investors by putting investment bankers on a 
level with private investors when they purchase securities for their own 
account and not for distribution.”’ 

Under the amendment, concessions or commissions may be accorded 
investment bankers other than members of a syndicate or selling group 
organized to distribute an issue only when the investment bankers submits 
to the selling syndicate a certificate stating that the securities are to be 
acquired solely for the accounts of clients, or for the investment bauker’s 
account with the intention of redistributing the securities in the ordinary 
course of ousiness. 

-- << S 


New Membership Directory of Investment Bankers 
Association of America—Proceedings of 1934 An- 
nual Convention Made Available in Book Form 


The Investment Bankers Association has issued a new 
membership directory, according to Ralph T. Crane, Presi- 
dent, which is the most comprehensive that the Association 
has issued. The directory lists all of the 589 member or- 
ganization of the Association, together with their 639 branch 
offices which are registered with the Association. The lists 
also contain street addresses and telephone numbers, the 
names of officers, partners and individual principals of the 
organizations, and other information. 

The Association has also issued, in book form, the pro- 
ceedings of its 23rd annual convention held in White Sulphur 
Springs, W. Va., Oct. 27 to 31 1934. An extended account 
of the convention was given in our issue of Nov. 24 1934, 
pages 3257 to 3277. 


Semi-Annual Meeting and Dinner of Academy of 
Political Science to Be Held in New York April 16 

The general topic of the spring meeting of the Academy 
of Political Science, which will be held at the Hotel Astor, 
New York City, April 16, will be ‘‘Problems of Social 
Legislation in the United States.” At the morning and 
afternoon sessions of the meeting the basic aspects of old- 
age security, health insurance and home and employment 
security will be discussed by such authorities in fields 
touching on problems of American social legislation as 
Lindsay Rogers, John T. Flynn, M. Albert Linton, J. 
Douglas Brown, Edgar Sydenstricker, William J. Graham, 
Homer Folks, Henry E. Hoagland, Sam A. Lewisohn and 
Bryce M. Stewart. 

The semi-annual dinner of the Academy will be held in 
the evening of April 16 at the Hotel Astor. Dr. Nicholas 
Murray Butler, President of Columbia University, who 
recently returned from the International Conference in 
London, will speak at the dinner, as will Professor Sumner 
H. Slichter of Harvard University. The general topic to 
be discussed at the dinner will be ‘National and Inter- 
national Aspects of Social and Economie Controls.” 

———— 
Reopening of Closed Banks for Business and Lifting 
of Restrictions 

Since the publication in our issue of March 30 (page 2124) 
with regard to the banking situation in the various States, 
the following further action is recorded: 

INDIANA 

The reopening on April 1 of the Citizens’ Trust & Savings 
Bank of South Bend, Ind., and release of $931,000 were 
indicated in a dispatch from that place on March 29 to the 
Chicago ‘“Tribune’’, which said: 

Release of $931,000 with the opening on April 1 of the Citizens’ Trust & 
Savings Bank was made certain to-day (March 29) with approval at Wash- 
ington, D. C., of the bank’s membership in the Federal Deposit Insurance 
Corporation. R.W. Goheen, Secretary of the bank, said in addition to 
new funds there is on hand deposits totaling $175,000 and a trust depart- 
ment fund of $4,000,000. The approval for reopening of the bank followed 


closely on the approval of a Reconstruction Finance Corporation loan to 


the American Trust Co. 
KANSAS 


Announcement was made on March 28 by L. A. Ladd, 
President of the Citizens’ National Bank of Eureka, Kan., 
that the institution, which has been closed since March 5 
1933 would reopen this week. A dispatch by the Associated 
Press from Eureka, from which this is learned, went on to 
say: 

The institution will have a capitalization of $50,000. Other officials are 
A. E. Green, Vice-President, and R. L. Martin, Cashier. 

KENTUCKY 

A second dividend, 28%, to depositors, involving a dis- 
tribution of $146,051 additional from the assets of the de- 
funct Citizens’ National Bank of Richmond, Ky., was 
announced on March 25 by Joe P. Chenault, the receiver. 
A Richmond dispateh to the Louisville ‘‘Courier-Journal’’, 
in noting the matter, went on to say: 


Dividend checks for the more than 1,100 depositors have been written 
and are being sent to Washington where they will be checked and signed. 
They will be distributed as soon as they are returned here. 
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With the payment of the second didivdend the amount distributed to or 
available for distribution to depositors is brought to $385,824.36 and the 
percentage paid to depositors to 73%, including the 5% declared on March 
1 1933, and 40% May 14 1934. 


MARYLAND 

From the Baltimore ‘‘Sun’’ of April 3 it is learned that 

stockholders of the Title Guarantee & Trust Co. of Balti- 
more, Md., at a special meeting on April 2 elected an entirely 
new Board of Directors consisting of eleven members as 
provided for in the plan of reorganization. We quote the 
paper further in part: 
% The new Board will meet in a few days to élect officers of the reorganized 
company. This action awaits completion of various formalities connected 
with the plan of reorganization which was approved by Circuit Court No. 2 
of Baltimore City on Jan. 2. 

It is the hope of the new directors that arrangements can be completed 
for reopening the company by May 1. 

The reorganized company will discontinue the deposit banking business 
heretofore engaged in, and will concentrate its activities in the title, trust 
and real estate management business. It will have a capital and surplus 
of $750,000. 

MICHIGAN 

The Detroit ‘‘Free Press’’ of March 21 is authority for the 
statement that payment in full of the small depositors of the 
defunct Guardian National Bank of Commerce of Detroit, 
Mich., was completed on March 20. We quote the paper: 

The closing of the books means that 167 large depositors of the closed 
bank voluntarily have paid $3,822,700 to 82,000 other depositors whose 
accounts were $1,000 or less. 

The payments to these small depositors represented 32% of their claims. 
The remaining 68% previously had been paid by Receiver B. C. Schram. 

There remain, to be paid from the assets of the bank, the claims of the 
167 large depositors and 54,000 small claims not presented for payment. 
These accounts mostly are for $1 or less. 


PENNSYLVANIA 

We learn from Bradford, Pa., advices, appearing in 
‘Money & Commerce’’ of March 30, that the McKean 
County Trust Co. of Bradford will reorgnaize and reopen 
not later than May 1 under a new name—probably the 
Citizens Bank & Trust Co., according to plans of the reor- 
ganization committee of which M. B. McDowell is Chairman. 
Delays encountered with the Reconstruction Finance Cor- 
poration have been adjusted, it is announced, and the way 
cleared for reorganization. We quote the dispatch further 
in part: 

Full explanation of the intent of the reorganization committee is con- 
tained in the following statement released by that group: 

“The capitalization will be $310,000—capital $200,000, surplus $100,000 
and organization expenses $10,000: The total assets of the bank will be 
$1,009,000, listed as follows. Cash $405,000, bonds $20,000, Mortgages 
$100,000, collateral loans $100,000, secured and unsecured loans $304,000, 
building and fixtures $80,000. The Trust Department fund amounts to 


‘‘Walter C. Heasley, present deputy receiver, experienced oilfield banker 


and thoroughly familiar with local conditions, will be active in the manage- 
ment of the bank.”’ 

The Pennsylvania State Department on March 29 an- 
nounced a charter had been granted to the Minersville Safe 
Deposit Bank at Minersvill,, Pa., with eapital of $100,000, 
according to Associated Press advices from that place, which 


went on to say: 

Banking Department officials said the institution is an offspring of the 
closed Miners’ State Bank of Minersville and ‘‘will take over part of the 
deposit liabilities while the remainder will be liquidated from the proceeds 
of certain assets to be conveyed to a group of trustees.”’ 

The date for the new bank's opening has not been announced. 








THE CURB EXCHANGE 


Small gains and losses were about evenly divided in the 
trading on the New York Cub Exchange until Thursday 
when the trend turned definitely upward. Public utilities 
have been in moderate demand and mining and metal issues 
have shown slight improvement. Trading was light on 
Monday, but the turnover gradually increased as the week 
advanced. 

Pivotal industrials, oils and public utilities were the most 
active stocks during the brief session on Saturday. There 
was also a modest amount of trading in the specialties and 
merchandising stocks. The turnover was again down to a 
low mark, the transfers being approximately 56,000 shares. 
The trend of prices was to slightly higher levels, though the 
changes were largely in minor fractions. Among the active 
issues closing on the side of the advance were American Gas 
& Electric, American Light & Traction, Distillers Seagrams, 
Electric Bond & Share, Greyhound Corp., Hudson Bay 
Mining & Smelting, International Petroleum, Niagara 
Hudson Power, Sherwin-Williams, South Penn Oil, Swift 
International and Wright-Hargreaves. 

Moderate recovery in the specialties and metal groups 
was the interesting feature of the trading on Monday. 
Prices in the general list, however, were irregular and the 
volume of business dwindled down to about 76,000 shares. 
The best gains were recorded by the mining and metal 
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groups, Newmont Mining, Aluminum Co. of America and 
Sunshine Mining all showing modest gains. Small advances 
were also registered by such active stocks as Alabama Power 
pref., 144 points to 5044; American Gas & Electric pref., 
1 point to 9314; Celanese Corp. Ist pref., 274 points to 98; 
Georgia Power pref., 214 points to 5914; National Power, & 
Light pref., 234 points to 5134; Pure Oil pref., 234 points to 
37%; United Gas & Electric pref., 444 points to 64, and 
United States Playing Card, 11% points to 33. 

Following modest improvement during the opening hour, 
the curb list tumbled downward on Tuesday and many small 
gains of the previous day were canceled. This was true 
particularly of the public utility group which slipped back 
all along the line. Oil shares also were lower, the alcohol 
stocks were generally irregular and the mining and metal 
stocks were off. Prominent among the active shares showing 
losses for the day were Aluminum Co. of America, American 
Gas & Electric, Carrier Corp., Ford Motor of Canada A, 
Humble Oil & Refining, Swift & Co. and Swift International. 

Public utility issues were again in demand on Wednesday, 
and while there were some advances recorded in the early 
trading, the changes in the list, as a whole, were about 
evenly balanced at the close. Industrial shares and mining 
and metal stocks were inclined to lag and there was very little 
interest displayed in the alcohol issues and oil securities, 
most of which yielded small fractions. At the close the 
declines included among others such trading favorites as 
Wright-Hargreaves, Swift International, Carrier Corp., 
Cities Service pref., Commonwealth Edison, Distillers Sea- 
grams, Greyhound Corp., Lake Shore Mines and Technicolor. 

Under the leadership of the public utilities, the curb market 
continued to move upward on Thursday, and while the 
advances were not particularly large, they extended to 
practically all parts of the list. Greyhound Corp. moved up 
114 points to 35%, Ohio Power pref. went up 4% points to 
100 and Pepperell Manufacturing Co. forged ahead 2 points 
to 57. 

Price movements were again upward on Friday, and as 
trading gradually increased in volume, many substantial 
gains were recorded throughout the list. The advances 
were largely among the preferred stocks, and while there 
were a goodly number in the general list, many of these 
gains were fractional. As compared with Friday of last 
week, prices were higher, American Cyanamid B closing 
last night at 165% against 16%% on Friday a week ago, Ameri- 
ean Gas & Electric at 2334 against 22, American Light & 
Traction at 10% against 954, Carrier Corp. at 17 against 
1614, Commonwealth Edison at 65 against 64, Consolidated 
Gas of Baltimore at 60% against 591%, Creole Petroleum 
at 11% against 10%, Electric Bond & Share at 7% against 
554, Fisk Rubber Corp. at 8 against 734, Humble Oil (New) 
at 4814 against 4634, International Petroleum at 31 against 
30144, Niagara Hudson at 414 against 33% and United Shoe 
Machinery at 74%4 against 73%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foretgn Foreign 
Government| Corporate 





Week Ended 
Apr. 5 1935 





Domestic 


$1,798,000 
2,979,000 
3,692,000 
; 4,047 ,000 
127,385; 4,449,000 
257 ,835| 7,106,000 


726,941'$24,071,000! 

















$254,000 





Jan. 1 to Apr. 5 

1935 
10,451,340 
$309 ,066 ,000 
5,932,000 
3,448,000 


$318 446,000 


Week Ended Apr. 5 
1935 1934 
726,941 1,801,731 
$24,071,000] $21,168,000 
254.000 711.000 
269.000 430.000 
$24,594,000! $22,309,000 





Erchange 
Stocks—No. of shares. 
Bonds 





Foreign government - - 
Foreign corporate - ... 


























ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made April 4 for the sale of C. Stanley 
Reinhart’s New York Stock Exchange membership to Walter 
T. Loebmann at $65,000, off $7,000 from the last previous 
sale on March 14. This represents the lowest price paid 
for a seat on the “big board” since 1919, when one changed 
hands for $60,000. 


,™ 


Memberships in the New York Cotton Exchange crashed 
to the lowest prices recorded in 20 years, April 1. Two sales 
were made during the day, both at $8,000, which is the 
lowest price on record for “seats” since 1914, when $7,000 
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was paid. The membership sales were the first which 
have been made so far this year. The last previous sale 
was on Dec. 27, when $15,000 was paid. 


—@—— 
Deposits of the National City Bank, New York, totaled 
$1,328,824,634 on March 30, according to the bank’s state- 
ment of condition as of that date, which compares with 
$1,394,604,308 on Dee. 31 1934. Undivided profits were 
reported at $11,262,670 compared with $8,273,298 at the 
end of 1934, and capital and surplus remained unchanged. 
Cash on hand and due from banks dropped to $311,892,462 
March 30 from $450,285,775 at the earlier date, while hold- 
ings of Government securities increased to $458,839,004 
from $431,938,339. Total resources on March 30 were 
shown as $1,566,878,812 against $1,640,110,831. 


——_o——_ 
The March 30 statement of the City Bank Farmers Trust 
Co., New York, affiliate of the National City Bank, shows 
resources of the bank at $66,956,276, and deposits of $44,- 
044,970, which compare with $68,159,828 and $45,656,182, 
respectively, Dec. 31 1934. The bank, according to the 
statement of March 30, holds cash on hand and due from 
banks of $9,958,309, and United States Government securi- 
ties in amount of $14,632,775. At the year-end these two 
items were shown as $14,957,414 and $17,894,870, respec- 
tively. Undivided profits of the institution increased from 
$2,223,691 on Dec. 31 to $2,556,151 March 30. 


—e—_ 
The Guaranty Trust Co., New York, reduced its quarterly 
dividend for April 1 to $3, compared with $5 for the previous 
quarter ended Jan.2. Ina letter to stockholders William C. 
Potter, Chairman of the institution, said that the directors 
had reduced the quarterly payment because the earnings at 
present ‘‘were distinctly below the former rate,’’ The letter 
continued: 
The matter of maintaining the former dividend by drawing upon]surplus 
was given full consideration and this step was decided against because of 
existing conditions. For the years 1930 to 1934, inclusive, the bank, after 


setting up what it deemed to be ample reserves, paid out in dividends a 
high percentage of ite net earnings. In 1934 dividends slightly exceed net 


earnings. 
—_@——_- 

At a meeting of the executive committee of the City Bank 
Farmers Trust Co., New York, held April 2, Robert Win- 
throp was elected a director. He is a member of the firm 
of Robert Withrop and Co., private bankers. 

—_@—_—_- 

The Standard Safe Deposit Co., New York, has received 
permission from the New York State Banking Department 
to reduce its capital stock from $200,000, at a par value 
of $100 each share, to $100,000, at a par value of $50 each. 

—_e——__ 

In the March 30 statement of the First National Bank 
of the City of New York it is revealed that deposits on 
that date totaled $457,956,726, compared with $442,588,169 
at the end of the year. Surplus and undivided profits on 
- March 30, according to the statement, amounted to $89,006,- 
568, against $89,218,069 Dec. 31. Total assets are now 
$562,216,333, as compared with $546,862,722 at the year 
end. Holdings of United States government securities 
showed an increase to $189,488,998 from $188,580,292. 

—_o-——_ 

In its statement for March 4 1935, made public April 3, 
the Chase National Bank, New York, reports that deposits 
of the bank on March 4 were $1,637,284,000, and certified 
and cashier’s checks, $68,870,000, the sum of which $1,706,- 
154,000, compares with $1,709,792,000 on Dec. 31 1934. The 
following is also from an announcement issued in the 


matter : 

Total resources of the bank on March 4 amounted to $1,979,297,000, 
as compared with $1,999,050,000 on Dec. 31 1934; cash in the bank’s 
vaults and on deposit with the Federal Reserve bank and other banks, 
$531,986,000, as compared with $514,732,000; investments in United 
States Government securities, $542,343,000, as compared with $503,435,000 ; 
securities maturing within two years $77,341,000, as compared with 
$97,821,000; other bonds and securities, including stock in the Federal 
Reserve bank, $127,244,000, as compared with $133,379,000; loans and 
discounts, $615,071,000, as compared with $651,070,000. 

On March 4 1935, the capital of the bank consisted of 
$50,000,000 preferred stock and $100,270,000 common stock 
and $50,000,000 surplus, unchanged from Dec. 31 1984. Un- 
divided profits on March 4 1935 (after payment of com- 
mon and preferred dividends aggregating $6,198,889.20 on 
Feb. 1), were $14,816,000, compared with $18,839,000 on Dec. 
31 1934, it is stated. 

a Sos 

The statement of condition of the Guaranty Trust Co., 

New York, as of March 31 1935, issued April 3, shows total 


resources of $1,581,795,947, as compared with $1,577,090,738 


Financial Chronicle 


April 6 1935 


at the time of the Company’s last published statement, Dec. 
31 1934. Deposits are shown as $1,268,883,103, as com- 
pared with $1,260,064,445 on Dec. 31. The Company’s capital 
and surplus remain unchanged at $90,000,000 and $170,- 
000,000, respectively, and undivided profits are $7,131,- 
579, as compared with $7,294,720 at the close of the last 


quarter. 
—_@——_- 


Total assets of the United States Trust Co., New York, 
amounted to $99,677,570 April 1 1935, according to the in- 
stitution’s statement of condition as of that date. This 
figure represents an increase over the Jan. 1 1935 total of 
$94,442,241. Cash on hand April 1 was shown to be $36,- 
662,811, against $27,997,829 Jan. 1. Capital stock and 
surplus was unchanged at $2,000,000 and $24,000,000, re- 
spectively. Undivided profits rose from $3,704,868 Jan. 1 
to $3,806,326 April 1, as did deposits from $63,261,322 to 
$68,821,096. 

—@e—— 

Assets of the Bankers Trust Co., New York City, as of 
March 30 totaled $960,153,903, compared with $997,526,107 
Dee. 31. The capital of $25,000,000 and surplus of $50,- 
000,000 were reported unchanged. The March 30 figure of 
undivided profit account is $12,871,092 as against $12,018,- 
798 at the year-end. Deposits of $842,906,293, March 30, 
is stated, compare with deposits of $882,988,081 Dec. 31. 
Holdings of United States Government securities are $426,- 
051,228 as compared with $437,811,600. 

-_—+ @—_ 

The statement of condition of Manufacturers Trust Co., 
New York, as of March 30, 1935, shows deposits of $458,- 
462,779 and resources of $563,400,845. On March 31 1934 
the deposits were $425,840,945 and the resources $546,615,- 
414. Cash is given at $62,691,172, and United States Gov- 
ernment securities at $214,959,984. Twelve months ago 
these items stood at $67,417,217 and $157,174,935 respec- 
tively. Capital of $32,935,000 and surplus and undivided 
profits of $10,297,483 remain unchanged. 





The Manufacturers Trust Co., New York, announced 
April 2 that it is distributing to its domestic correspondent 
banks a chart giving the present general set-up of the Fed- 
eral Reserve System, and the important changes that would 
be made under the 1935 Banking Act now being considered 
by Congress. 

—_e—_ 

Grace National Bank, New York, reports total resources 
of $50,048,390 as of March 30 1935 and deposits of $24,- 
291,620 compared with $31,502,233 and $25,302,431 respec- 
tively as of Dec. 31 1984. Capital, surplus and undivided 
profits aggregate $3,072,008, it is stated, compared with 
$2,779,390 on Dec. 31 1934, the surplus account showing an 
increase of $250,000. 

—_@——_ 

The Public National Bank & Trust Co., New York, had, 
on March 30 1935, cash on hand and due from banks of 
$15,448,543 and total resources of $134,553,469, against 
$25,690,372 and $147,558,257, respectively, Dec. 31, 1934. 
Holdings of United States Government securities totaled 
$33,993,662, which compares with $45,507,581 on the earlier 
date. Deposits decreased during the three-months from 
$125,647,664 to $117,119,767. Capital and surplus remained 
unchanged at $8,250,000 and $3,000,000, respectively, and 
undivided profits increased from $2,148,167 to $2,229,280. 

—o—— 


The statement of condition of The Continental Bank & 
Trust Co., New York, as of the close of business March 
30 shows total resources of $54,546,944 as compared with 
$46,623,009 at the end of March a year ago. The bank re- 
ports an increase in commercial loans during the year of 
more than 40%, this item standing at $9,523,125 in the 
current statement as compared with $6,667.927 on March 
31 1934. Call loans to brokers and loans secured by col- 
lateral, on the other hand, are slightly below the 1934 
levels. The following also bears on the statement: 

Cash and due from banks is up from $8,691,568 to $9,608,323. The 
bank’s investment portfolio shows a decline in holdings of United States 
Government bonds from $9,738,661 to $7,277,756 and an increase in 
New York City and State bonds from $4,732.544 to $12,814,015. Other 
marketable securities are listed as $487,869, against $260,998 a vear ago. 

On the side of liabilities deposits are reported as $43,549,636, an 
increase over $34,790,979 on March 81 1934. Oapital and surplus 
are unchanged at $7,000,000, with undivided profits - 
445 to $648,977. r 7. eee 





The financial statement of Brown Brothers Harriman & 
Co., New York, private bankers, as of March 30 1935, re- 
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veals increases in total assets, deposits and surplus as com- 
pared with three months ago. Total assets at the end 
of March were $57,240,344 against $56,666,085 on Dec. 31 
1934. Deposits rose to $33,343,109 as compared with $30,- 
588,687, while surplus increase to $8,550,786 compared with 
$8,507,205 on Dec. 31. An announcement bearing on the 
financial statement of the banking concern also said: 

Holdings of United States Government securities (valued at lower of 
cost or market) totaled $6,365,000 against $7,194,390 on Dec. 31; cash 
amounted to $7,949,919 against $8,655,628; and call loans and accept- 
ances of other banks totaled $9,847,007 against $8,002,197. 

Other assets showed the following comparisons with Dec. 31: Loans 
and advances, $6,209,496 against $6,145,963; marketable bonds and 
stocks (valued at lower of cost or market), $9,270,449 against $8,663,528 ; 
other investments, $3,095,889 against $3,225,455; time deposits due 
from banks, $1,352,139 against $1,724,892 ; customers’ liability on accept- 
ances, $10,841,996 against $12,956,149; other assets, $136,119 against 
$97,880. The March 30th statement also shows short-term securities, 
called or maturing within six months, of $2,172,326. 

On the liability side of the balance sheet the firm lists acceptances 
(less own acceptances held in portfolio) of $11,572,182, compared with 
$13,818,924 on Dec. 31. The reserve for contingencies stands at $1,722,- 
685 against $1,708,939 at the end of last year. 


Qa 

The statement of condition of the Brooklyn Trust Co., 
Brooklyn, N: Y., as of March 30 1935, reel yesterday 
(April 5), showed total deposits of $104,367,902, which 
compares with $99,025,939 on Dec. 31 1934, the last previous 
statement, and $95,841,467 a year ago. Undivided profits 
of $1,355,723 were shown, against $1,323,379 at the end of 
1934. Capital and surplus were unchanged. Holdings of 
cash and Government securities, as well as total time loans 
and bills purchased, showed increases. Cash on hand and 
due from other banks, including the Federal Reserve Bank, 
was $29,052,776 against $23,766,195 on Dec. 31 1934, and 
$17,771,803 a year ago. Holdings of Government securities 
were $19,596,383 against $17,863,090 at the end of last 
year and $13,857,585 a year ago. Time loans and bills pur- 
chased amounted to $19,201,015 against $17,295,956 at the 
year-end and $18,747,699 a year ago. Total resources were 
$127 ,697,806 against $122,295,931 at the year-end and 


$121 433,229 a year ago. 
——o—— 


The Northern New York Trust Co. of Watertown, N. Y., 
one of the Marine Midland group of banks, opened a branch 
on April 1 in the town of Alexandria Bay, giving the village 
a bank after it had been without one for two years, accord- 
ing to the New York “Herald Tribune” of April 2. 

—_@——_ 

Effective Mar. 7, The East Side National Bank of Buf- 
falo, N. Y., capitalized at $300,000, was placed in voluntary 
liquidation. It was succeeded by The Lincoln-East Side 
National Bank of Buffalo. 

The Lackawanna National Bank, Lackawanna, N. Y., 
capitalized at $200,000, was placed in voluntary liquida- 
tion on Dec. 31. The institution was absorbed by The 
Marine Trust Co. of Buffalo, N. Y. 


i 








The Mechanics’ Trust Co. of Bayonne, N. J., which has 
been operating on a restricted basis under the Altman Act 
since Jan. 1 1934, on March 28 began the distribution of a 
dividend of 15% to former depositors. The New York 
“Herald Tribune” of March 29, authority for the foregoing, 
went on to say: 

It is expected that the disbursement will amount to about $1,000,000, 
and is the first made to old depositors since reorganization. Under the 
Altman Act the bank, which operates under a State charter, has been 
receiving and paying out on new deposits but has not been permitted to 
pay on old deposits. An injunction restraining the bank from paying 
the 15% was dissolved by Vice-Chancellor Charles M. Egan in Jersey City. 


a. 


The Liberty National Bank of Guttenberg, N. J., was to 
begin on April 1 the cash distribution of money realized 
from the liquidation of one-third portion of assets which 
were waived by depositors, according to the “Jersey 


Observer” of March 30, from which we also quote: 

The holders of participation certificates issued by the trustees, on 
presenting their certificates to the bank, will receive cash to the extent 
of 15% of what they waived. 

The payment will be equal to 5% of the original deposits when the bank 
closed, thus increasing the amount paid back to the depositors to 71 2/3% 
of the original deposits, as 66 2/3% has been paid depositors and other 
creditors. . . . 





-. 


On March 30 stockholders of the First National Bank of 
Bound Brook, N. J., received a dividend at the rate of $1 
per share, representing the 100th consecutive dividend paid 
by the bank, which has an uninterrupted dividend record 
since its initial payment in 1891. Loren N. Wood is Presi- 
dent of the institution. 





a 
——” 
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The Mechanics’ National Bank of Bayonne, Bayonne, 
N. J., on Mar. 23 changed its title to “The Broadway Na- 
tional Bank of Bayonne.” 

——_@——_ 

With reference to the affairs of the defunct Atlantic 
City National Bank and the Ohelsea-Second National Bank 
of Atlantic City, a dispatch from that place on Apr. 3, 
printed in the New York “Herald-Tribune,” said: 


A single receiver is sought for the Atlantic City National and Chelsea- 
Second National Banks here, both closed for more than two years. 

Charles D. Hyman, counsel for the Atlantic City depositors’ committee, 
made the plea to J. E. Fouts, Supervising receiver of insolvent national 
banks. He declared consolidation would reduce the expenses of liquida- 
tion and enable one of the buildings to be rented out for revenue. 


The March 4 1985 statement of the Philadelphia National 
Bank, Philadelphia, Pa., shows total resources of $406,- 
296,005 as compared with $389,598,425 on Dec. 31 1934. 
Cash on hand and due from banks amounted to $127,509,570, 
against $136,376,522 on Dec. 31. The bank held United 
States Government securities in amount of $115,878,350 
March 4, compared with $91,741,396 at the end of 19384, 
and had deposits of $357,941,004 against $342,144,224. Capi- 
tal of $14,000,000 remained unchanged. Surplus and net 
profits of $20,582,084 compared with $19,378,473 at the 
earlier date. 





—_@——__ 

According to the March 4 statement of the Pennsylvania 
Co. for Insurance on Lives and Granting Annuities, Phila- 
delphia, resources totaled $236,125,181 and deposits $211,- 
396,630, compared with $233,513,512 and $207,373,756, re- 
spectively, on Dec. 31 1984. Capital and surplus remained 
unchanged at $8,400,000 and $12,000,000, respectively, 
while undivided profits, according to the statement, rose 
to $1,673,641 from $1,668,596, reported on Dec. 31 1934. 





We learn from the Pittsburgh “Post-Gazette” of Mar. 
29, that according to an announcement by R. H. Wilson, 
receiver of the First National Bank of New Wilmington, 
Pa., dividend checks covering a 30% dividend, or approxi- 
mately $260,000, were to be distributed to all depositors 
who have proved their claims on Apr. 1. Depositors will 
have been paid 80% of their claims, the paper said. 

siti 

Concerning the affairs of the closed Pennsylvania Trust 
Co. of Pittsburgh, Pa., advices from that city on April 1 


to the New York “Times” had the following to say: 

The Pennsylvania Trust Co. of Pittsburgh probably will be unable to 
pay its 12,508 depositors one cent. 

The first defenite announcement of the status of this bank, which closed 
in November 1933, came to-day from Dr. Luther A. Harr, State Secretary 
of Banking, in a survey of the conditions of all closed State banks in 
Allegheny County. 

The Pennsylvania Trust Co. has a ‘deficit of $700,000, Dr. Harr said. 

“‘An appraisal of its assets shows that after preferred claims against the 
bank are paid,” he said, ‘‘it will still be in the red to the extent of more 
than $700,000.” 

The City of Pittsburgh, a preferred creditor, stili has almost $1,000,000 
tied up in the bank. 

From the Chicago “Journal of Commerce” of March 29 it 
is learned that dividends were to be paid on March 30 to 
depositors in two closed Cook County, Lll., banks. We quote 
the paper: 

A dividend of 5%, amounting to $16,354, will be paid to the depositors 
of the Lansing State Bank at Lansing. This brings the total dividends to 
25% _at this bank. Depositors of the Hegewisch State Bank, Hegewisch, 
This is the fourth dividend 
to be paid, bringing the total up to 32144%. The funds to pay the dividends 
were acquired in the ordinary course of liquidation, the Auditor said. 





ao 





Edward J. Barrett, State Auditor for Illinois, has author- 
ized payment of a 5% dividend, amounting to $10,679.24, to 
depositors of the Lyons State Bank, Lyons, Ill. In noting 
this, the Chicago “Journal of Commerce” of March 26 went 
on to say: 

This is the third dividend to be paid since the bank closed, bringing 
the total up to 25%. The checks will be given out this week. In addition 
to this dividend, $23,762 has been paid to preferred creditors and $88,478 
has been paid on bills payable. This dividend is being paid out of funds: 


acquired in the ordinary course of liquidation. William L. O’Connell is 
receiver for the bank. 





Checks amounting to approximately $700,000 were to be 
received April 1 by 30,000 depositors with funds in the 
closed Woodlawn Trust & Savings Bank of Chicago and the 
Sheridan Trust & Savings Bank of that city, according to 
an announcement by Edward J. Barrett, State Auditor for 
Illinois, on March 30. The Chicago “Tribune” of March 31, 
authority for this, said: 

The Woodlawn disbursement amounts to 15% and is the first to be made 
since the institution failed June 22 1932. The current payment of 10% 


at the Sheridan Trust is the second it has made, bringing the total 
return to 20%. 
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A total of $304,000 will be returned to the 15,000 Woodlawn depositors. 
Three-fifths of the amount was obtained through a loan from the Recon- 
struction Finance Corporation and the other two-fifths from ordinary 
collections. 

The Woodlawn bank also has paid $310,588 in preferred claims and 
$352,462 on bills owed when the bank closed. It also had a postal savings 
deposit of $450,000, but collateral more than sufficient to cover the claim 


is held by United States postal authorities. 

Analysis made at the end of 1934 indicated that further return will be 
made to depositors, although prospects point to a comparatively small final 
payout. Losses on converting the best assets to cash had amounted to 
20% at that time. 

Checks for the 15,000 Sheridan Trust depositors aggregate $395,881. 
This institution closed with heavy obligations, and in addition to the 
previous payment to depositors has wiped out $1,692,083 in bills and 
$640,590 in preferred claims. Money for this disbursement to depositors 


was obtained from the RFC. 
Losses have run comparatively high, 25% on the best assets. Remaining 


asseta are heavy in real estate, but are expected to yield substantial 
further payments after the RFO loan is repaid. 


A, 
se 


From the Detroit ‘‘Free Press” of Mar. 24 it is learned that 
Charles E. James, Executive Vice-President of the Birming- 
ham National Bank of Birmington, Mich., was recently 
elected President of the institution by the directors to 
sueceed F. W. Johnson, resigned. At the same time, 
E. W. Seaholm, a director of the institution, was appointed 
Vice-President in lieu of Mr. James. The paper added: 


The resignation of Mr. Johnson was necessitated by the pressure of his 
own business which requires his full time, it was stated. 


a 








—_— os 


The People’s State Savings Bank of Britton, Mich., 
which has been in receivership since 1931, paid a cash divi- 
dend of 10% on Mar. 30, amounting to $15,000, we learn 
from a dispatch on that date from Tecumseh, Mich., appear- 
ing in the Toledo “Blade.” ‘This is the first payment since 
the bank closed with the exception of preferred claims, 
the dispatch said. 

——_@——__ 

Effective Mar. 25, The Home National Bank of Longton, 
Kan., capitalized at $25,000, was placed in voluntary 
liquidation. The institution was replaced by The Home 


State Bank of Longton. 
—e—— 


The Drovers National Bank in Kansas City, Mo., went 
into voluntary liquidation on Mar. 15. The institution, 
which was capitalized at $600,000, was absorbed by The 
Inter-State National Bank of Kansas City. 





In reporting that the defunct Bank of Potosi, at Potosi, Mo., 
and the Washington County Bank of that place, were to pay 
dividends on Mar. 26 to their respective depositors, a 


Potosi dispatch on Mar. 25 had the following to say: 

The two banks in this city, which have been closed for over a year, 
will pay $81,000 to the depositors to-morrow, it was announced to-day by 
Lyman T. Matthews, Special Deputy State Finance Commissioner. 

The Bank of Potosi, Matthews said, will pay a 75% dividend amount- 
ing to $40,000 to the depositors. <A dividend of 25% amounting to 
$12,000 was paid by the bank three months ago. 

The Washington County Bank at Potosi, will pay a dividend of 25% 
amounting to $41,000. Three months ago Mr. Matthews authorized the pay- 
ment of the first dividend of 25% for $41,000. 


> 
—. 


A fifth disbursement in liquidation, this time amount- 
ing to 6%, or about $60,000, will be made shortly by John 
W. Snyder, receiver for the Vandeventer National Bank 
of St. Louis, Mo., which closed its doors Jan. 4, 1932. The 
St. Louis “Globe-Democrat” of Mar. 22, from which this 
is learned, also supplied the following: 

It will bring the aggregate of disbursements since that time to 82%, or 
$823,189. There are more than 3,500 depositors, who are being notified 
to send in their certificates for indorsement, as the distribution will be 


made entirely by mail. The last previous payment, being 8% was 
made in June of 1934. 





, 
- 


We learn from the Kansas City “Star” of March 25 that 
Erle H. Henderson of Detroit, Mich., has been appointed an 
Assistant Trust Officer of the City National Bank & Trust 
Co. of Kansas City, Mo. The paper further said, in part: 


Mr. Henderson, a trust company executive of more than 20 years’ experi- 
ence in the United States and Canada, will be in charge of new business 
in the trust department. 

He left the Vice-Presidency of the Detroit Trust Co. to accept the 
Kansas City post. Before moving to Detroit he was manager for the 
Imperial Canadian Trust Corp. at Caigary, Alberta. 


, 
— 


In indicating that 1,211 depositors in two closed North 
Carolina banks—the Merchants’ & Farmers’ Bank of Morris- 
ville and the First Bank & Trust Co. of Tryon—were about 
to receive dividends totaling $35,531.68, the Raleigh “News 


and Observer” of March 30 had the following to say, in part: 

The 592 Morrisville creditors will receive a 30% dividend, $12,334.88, 
making a total of $16,475.61, or 40%, paid them since the bank closed 
in 1932. It also has paid $1,086.87 to preferred and $28,596.49 to 
secured creditors. 
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At Tryon, 619 creditors will get an 18% dividend of $23,196.80 as their 
sixth and final payment. The bank closed in 1930 and has paid preferred 
creditors $14,572.48 and secured creditors $15,000. 





Orangeburg, S. C., advices, on March 25 to_the “State,” 
indicated that depositors of the Southern Bank & Trust Co. 
of Orangeburg will receive during the next several days 
checks for a 10% dividend, according to an announcement 
by Henry R. Sims, receiver of the closed bank. The dis- 
patch continued : 

This is the fourth dividend, totaling 60%, which has been distributed 
to depositors of this bank. Half of the present dividend comes from 
the stockholders’ liability. The receiver announced that there will be 


other distributions in_the future. 
—-_ @ —_ 


The Comptroller of the Currency on March 20 issued a 
charter to the First National Bank in Arcadia, Arcadia, La. 
The new institution succeeds the First National Bank of 
Arcadia and is capitalized at $100,000, consisting of $50,000 
preferred stock and $50,000 common stock. R. D. Sims is 
President of the new bank and J. H. Madden, Cashier. 





Depositors of the First National Bank of San Gabriel, 
Calif.. who have filed claims, were notified on Mar. 28 
by J. C. Seully, the receiver, that checks were on hand cover- 
ing 25% of their claims. A previous liquidating dividend 
of 40% brings total dividends now to 65%. In noting the 


matter, the Los Angeles “Times” of Mar. 29 also said: 
Mr. Scully took charge of the bank as receiver Mar. 27 1934. He 

is also receiver for three other banks: Wilshire National Bank, Los An- 

geles; Seaside National Bank, Long Beach, and First National Bank, 


Newport. 
Ge 


The First National Bank of Fruits, Colo., capitalized at 
$25,000, was placed in voluntary liquidation on Feb. 23. 
The institution was absorbed by the First National Bank in 
Grand Junction, Colo. 

—o——_ 

Silverton, Ore., advices, on March 26 to the Portland “Ore- 
gonian,” stated that dividend checks in payment of a third 
dividend of 20%, aggregating $32,560.97, were being dis- 
tributed by Lloyd H. Kelly, receiver of the First National 
Bank of Silverton. The dispatch continued: 

This dividend, together with the previous ones, brings total dividends 
to date to 53%, or $91,742.69. In addition, the receiver has paid all 
preferred and secured claims in full, aggregating $91,671.65, or a total 


payment to all creditors of $183,414.34 since the bank suspended, 
Aug. 1 1932. 








Course of Bank Clearings 


Bank clearings this week will show a decrease as compared 


with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
April 6) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
7.2% below those for the corresponding week last year. 
Our preliminary total stands at $5,959,502 ,425, against $6,- 
419,685,332 for the same week in 1934. At this center there 
is a loss for the week ended Friday of 9.4%. Our com- 
parative summary for the week follows: 





Cleartngs—Returns by Telegraph 
Week Ending Aprtl 6 


34 


1934 


$3 ,613,665,384 
188,586,407 
268 ,000 ,000 
179,000 ,000 

52,437,499 
58,500 ,000 
90,401,000 
78,045,564 
57,723,997 
48,185,282 
53,256,769 
21,265,000 


$4,709,066 ,902 
537,223,595 


$5,246,290,497 
1,173,394,835 


$6 .419,685,332 


1935 


$3 ,273,210,645 
210,913,290 
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52,531,141 
27,061,000 


$4,453,714,509 
520,870,845 


$4,974,585,354 
984,917,071 


$5,959 502.425 
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New Orleans... ---. 





Twelve cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 
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Total all cities for week —7.2 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are ablve to give final and complete 
results for the week previous—the week ended March 30. 
For that week there is an increase of 28.7%, the aggregate 
of clearings for the whole country being $5,529,666,880, 
against $4,297 485,204 in the same week in 1934. Part of 
this gain is due to the fact that Good Friday, which is a 
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holiday in many parts of the country, fell in this week last 
3 Months | 3 Months |Inc.or| 3 Months | 3 Months 


year. 1935 1934 | Dec.| 1933 1932 
Outside of this city there is an increase of 21.4%, the 77-5 Sanaa. Stina 


bank clearings at this center having recorded a gain of 33.0%. st Boston. _..14 cities 2,000,475,637 a,rr7.8s7,311 1] 2,380,016,887 s,000,900,000 
We group the cities according to the Federal Reserve dis- Ae emo “x61? 904.907] +18. x00? 308 ane 
tricts in which they are located, and from this it appears eye: Be 


that in the New York Reserve District, including this city, an ante *ae8 ae Sen 


the totals record an expansion of 32.5%, in the Philadelphia 5 1,436,394,060] 1,285,362, 217 
Reserve District of 33.5%, and in the Boston Reserve Dis- }Otn Kansas Cltpia Bn ay 
trict of 10.5%. In the Cleveland Reserve District there is  {3t} Dallas. ----10 amnneue ane 
an improvement of 21.2%, in the Richmond Reserve Dis- ola ——|—— 

trict of 17.2%, and in the Atlanta Reserve District of outside N.Y. City pee 28,698,701, 273 23203, 481.383 the 18,703,302, 742} 26,770,546, 844 
19.4%. The Chicago Reserve District has managed to 32 cities! 3,577,761,606' 3,473,080,453'! +3.0' 2,805,889,877' 3,103,494,918 


enlarge its totals by 24.5%, the St. Louis Reserve District ; ' 
by 26.9%, and the Minneapolis Reserve District by 10.3%. an 5 Pag Bagg ems 4 te A pe me of Pennaeee oD 
In the Kansas City Reserve District the increase is 11.7%, —s appended. Hindle 
in the Dallas Reserve District 22.8%, and in the San Fran- ‘ndiliniess Month of March Three Months 
cisco Reserve District 23.6%. 1935 | 1934 1935 1934 


In the following we furnish a summary of Federal Reserve stocks, number ofshares.| 15,850,057| 29,900,904) 49,663,714 141,296,205 
B , ’ 


districts: : 
. Railroad & miscell. bonds|$163,546,000/$211,679,000 1,496,000! $776,752, 
SUMMARY OF BANK CLEARINGS State, foreign, &c., bonds} 33,898,000) 60,728,500 #108°798. #328°861;000 
U.S. Government bonds.| 113,211,000} 47,265, 256,166,000 142,548,700 


Inc.or $310,655,000 $319,673,300 $861,457 ,000'S1,145,161,700 


Week End. Mar. 30 1935| 1935 1934 Dec. 1933 7 

he volume of transactions in share properti th 
Federal Reserve Dists. $ $ % $s $s p ies on © 
ist Boston ....12 cities| 206,490,709] 196,905,229/ +10.5| 174,139,919 New York Stock Exchange for the three months of the 


2nd New York_.12 3,661,519,848] 2,763,476,147) +32.5| 2,939,982,.036 wer ° . . : 
Be 4 vere “ane Loe Ace years 1932 to 1935 is indicated in the following: 
4th Cleveland.. 5 ‘* 204,677,683 168,910,050] + 21.2 139,334,134 
5th Richmond . 6 94,429,685, 80,605,381! + 17.2 75, 156,304 123,135,513 1935 1934 1933 1932 

6th Atlanta._...10 * 110,441,694 92,496,187 55, 755, 562 89,644,443 No. Shares | No. Shares | No. Shares | No. Shares 
7th C 397,467,284| 319,365,550 201,999,627] 395,086,513 
8th St.Louis...4 “ 111,451,976 87,831,010] +26.9 70,100,935 88,286,739 Month of January 19,409,132) 54,565,349) 18,718,392] 34,362,383 
9th Minneapolis 6 * 71,838, 759 65,113,504 53,209,470 65,517,915 Feb 14,404,525) 56,829,952) 19,314,200) 31,716,267 
10th Kansas City 10 105,792,274 94,706,881 63,966,725 89,462,659 March 15,850,057; 29,900,904] 20,096,557] 33,031,499 


11th Dallas 5 42,529,025 34,638,957] +22.8 28, 929,200 36,304,079 
, 193,921,629} 156,928,788 134,202,903] 169,904,727 49,663,714! 141,296,205' 58,129,049! 99,110,149 


5.coneen.eeo! 4.907,906.906 4.180,294.140] _5,650,912,504 _ The following compilation covers the clearings by months 
1,955,450,527| 1,610,813,367 1,314,440,849] 2,046,114,188  gince Jan. 1 1935 and 1934: 
MONTHLY CLEARINGS 














































































































268,892,768! 249,360,847! +7.8 180,764,4631 234,295,920 








Clearings, Totai AU Clearings Outside New York 


We also furnish to-day a summary of the clearings for 
1935 1934 1935 1934 


the month of March. For that month there is an in- 


crease for the entire body of clearing houses of 12.1%, the § $ % $ $ % 
Jan. _ .|25,538,411,841/21,395,409,595|+19.4| 9,331,886,572| 7,843,155, ; 
1935 aggregate of clearings being $26,352,241,212 and the Feb... 20,793,838, 124/20,505,980,543| + 1.4 7'941,880,939 7008-078; 545 +184 
1 








1934 aggregate $23,512,614,673. In the New York Reserve ™* --|?6,352,241,212 23,512,614,673| + 12.1| 9.320,933,762| 8,354,247.617|+11.6 
Districts the totals register a gain of 12.1%, in the Boston _18t.4¥-!72,684,491, 177165,414,004,811] + 11.1126,594,701,273|23, 203,481,363 +14.6 
Reserve District of 3.7%, and in the Philadelphia Reserve The course of bank clearings at leading cities of the country 
District of 14.6%. The Cleveland Reserve District has to for the month of March and since Jan. 1 in each of the 
its credit a gain of 13.1%, the Richmond Reserve District 148t four years is shown in the subjoined statement: 

of 11.0%, and the Atlanta Reserve District of 14.2%. The BANK CLEARINGS AT LEADING CITIES IN MARCH 
Chicago Reserve District shows an improvement of 18.3%, (000 ,000s 1985 1934. 1933 1932 1935 101934. 19331983 
the St. Louis Reserve District of 11.2%, and the Minne- ‘ 17,031 15,158 11.456 15,609 46000 42211 36266 46512 
apolis Reserve District of 5.3%. In the Kansas City 2s oo ime sae far. ca fa 
Reserve District the totals are larger by 9.5%, in the Dallas 428 1,239 831 1,327 4,012 3.206 3. 


170 277 


Reserve District by 10.6%, and in the San Francisco Reserve : 258 
District by 10.9%. Fran 315463 
206 100 
































March March Inc.or| March | March fy oA 
1935 1934 Dec. 1933 1932 





Federal Reserve Dists. $ $ % . $ 

Ist Boston... .-.14 citi 1,013,472,062 977,724,241| +-3.7 673,717,395| 1,150,471,186 
2nd New York..13 “ 17,450,672,539| 15,567,558,455] +-12.1] 11,756,809,790] 16,060,569,723 
3rd Philadelp’ia 12 1,481,216,529| 1,292,023,050} +14.6 869,335,149 
4th Cleveland..13 949,474,909 839,808,651] + 13.1 499,548,178 
5th Richmond. 8s * 464,442,410 418,381,913} +11.0 219,088,030 
6th Atlanta....15 * 534,617,739 468,095,257| +142 198,619,647 
7th me 1,690,347,985] 1,429,226,866} +18.3 729,417,422 
8th d > = 512,320,448 460,558,350} + 11.2 251,623,170 
9th Minneapolis12 350,621,122} 333,005,862] +5.3] 213,256,500 239, Indianapolis 
10th Kansas City14 “ 640,262,745] 584,888,864) +9.5| 336,011,422 , Richmond 
lith Dallas . 341,010, 799 308,312,152} +-10.6 183,406,885) 


0.9 532,028,390 842,113,160 
12th San Fran__.21 923,781,924 833,031,022} +1 2, 2, Salt Lake Clty... 





Total 162 cities} 26,352,241,212| 23,512,614,673| +12.1] 16,462,870,978| 24,491,523,342 Hartford 127 
Outside N. Y. City 9,320,933,762| 8,354,247,617) +11.6] 5,006,545,712 6,882,078, 962 Total.._..__...24,514 21,841 15,457 22,734 67,349 
1.031,754,723 Other cities 1,838 1,672 1,006 1,758 5,335 4,692 3.704 5,429 
; : 4 Total all 26,352 23,513 16,463 24,492 72,684 65,414 54,969 72,283 
We append another table showing the clearings by Fed- outside New York. 9,321 8,354 5,007 8,882 26,595 23,203 18,703 26,771 
‘ a —— ———-  —- i . 
eral Reserve districts for the three months of each year We now add our detailed statement showing the figures 
back to 1932: for each city separately. 























32 cities! 1,229,732,197! 1,197,201,150' +2.7 946, 469,635 














OLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 30 


Month of March Three Months Week Ended March 30 
Clearings ai— ; 

1935 | 1934 1935 1934 1934 1933 
$ b.) $ $ s $ 


7,221,139 6,180,630 430,514 419,973 . 347,902 426,364 
20,615,084 21,623,243 1,423,995} 1,430,107 624,052] 2,216,998 
2,496,432,123; 2,417,460,918 180,187,026] 164,971,466 9.2} 151,752,748] 239,580,027 
8,275,259 7,488,704 683,273 469,741 ' 438,470 660,732 


4,503,661 4,226,750 
3,923,469 3,569,586 331,404 3. 179,716 440,596 
7,601,061 7,346,261 517,181 572,742 9. 365,093 762,052 
33,082,528 33,206,240 2,303,285] 2,347,450 f 2,332,015} 3,429,542 
5,293,250 17,143,681 15,268,162 1,215,841 1,081,271 | 825,199] 2,134,795 
33,044,417 126,500,129} 100,058,019 9,068,394| 5,406,148 6,947,417] 10,681,609 
14,392,561 39,989,422 42,964,319 2,425,748| 2,433,126 2,774,933| 6,275,874 

4,984,900 14,052,100 13,606,000 

‘ 7,588,200} 7,024,800 9,301,500 
394,391 417,101 295,774 539,681 


R. I.—Providence..-.. 34,532,900 ‘ 105,733,800 99,396,000 
206,490,709| 186,905,329) - -5| 174,139,919} 276,449,770 
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First Federal Reser|/ve District—-|Boston— 
2,279,749 
7,104,617 
854,334,284 
2,662,428 
1,453,233 
1,311,069 
2,612,742 
11,628,882 
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N. H.—Manchester . . . 2,089,209 5,402,181 5,442,479 
Total (14 cities)._...| 1,013,472,063) 977,724,241 : 2,890,475,637| 2,777,837,311 
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CLEARI NGS—(Continuea). 
Month of March Three Months Week Ended March 30 
learings ai— 
e Inc. Inc. Inc. oT 
1935 1934 Dec. 1934 Dec. 1935 1934 Dec | 1933 
* , - m . % s % < < % $ 
Second Federal Resierve District |New t ork— 

N. Y.—Albany.....- 38,838,560 53 ,037,157| —26.8 124,238,352; +6.6 5,115,691 5,352,520; —4.4 3,641,746 
Binghamton ......- 4,037,981 . 521) +21.5 11,581,897; +11.8 809,506 681,836) +18.7 639,827 
la ina aa 112,200,000} 114,624,333) -—2.1 322,242,620; +4.6 26,300,000} 26,570,880] —1.0} 21,748,811 
al 2,283,979 2,459,047| -—7.1 6,870,647; +9.3 510,787 466,590| +9.5 495,338 
Jamestown........ 2,074,518 2, 624; +3.3 5,698,089| +6.9 447,106 390,6 +14.5 278,895 
New York.........]17,031,307,450/ 15, 158,367,056; + 12.4 42,210,523.448| + 9.21/3,574,216,353|2,686,671,837| +33.0|2,865,853,291 

Pca nt 25,464,620 28, ,900} —10.9 ,012,542| +2.0 5,472,499 ,036,1 +8.7 5,237,815 
oe pcan ga 14,533,132 14,174,916) +2.5 43,143,791; +4.0 3,101,585 3,077,464; +0.8 2,950,703 
Conn.—Stamford . ... 9,658,954 9,157,719} +5.5 31,854,153; +6.3 2,323,112 2,218,961} +4.7 1,975,557 
N. J.—Montelair . . .. 1,557,354 1,517,991, +2.6 4,680,727| +3.8 221,881 221,881 0.0 326,869 
 Sinhlts Cg EMS LS 75,631,724 70,834,469; +6.8 202,435,925) +11.8 16,001,758 14,086,858) +13.6 14,251,512 
Northern N. J. _... 129,450,629 106,211,860} +21.9 314,640,006) +31.6 26,999,570 18,700,529| +44.4 22,581,672 
st ost a) vette at 3,633,638 3,277,862; +10.9 8 EF 8 eke Prepare ES a ea 
Total (13 cities). .._. 17,450,672,539| 15,567 ,558,455| +12.1 43,368,056,150| +9.31/3,661,519,848/2,763,476,147| +32.5|2,939,982,036 
Third Federal Reserve District—|Philadelphia|— 

Pa.—Altoona ....... 1,535,578 1,428,437 4,070,298; +7.6 316,822 216,437} + 46.4 202 ,877 
Bethlehem.._.._.... a11,260,182 b b eens a4 066,396 tia b 
mR 1,305,791 1,163,191] + 3,337,498; +3.2 304,142 220,888} +37.7 230,370 
Harrisburg ana a 7,645,287 , 5,260 + 18,961 ,852 + 12.2 Seeeceeelk 4 ®eese2e66 -e“2< £}#§#§+S<as“see 

ORE KEES 3,829,409 3,205,479} + 8,875,907) +33.6 1,037,670 730,686) +42.0 859,119 
ese Rami 1,370,836 1,217,525) + RR eS ee ee ane 
Norristown ._...... 1,885,666 l, 27,794 5,191,583 ~~ Pe arses ae ee ene ee eee 
Philadelphia _.._.- 1,428,000,000} 1,239,000,000}; +1 3,359, ; +19.4|| 319,000,000] 237,000,000) +34.6| 235,000,000 

| MIRE GRRE, 4,711,637 ,315,333 13,111,964) +11.1 1,173,128 682,071| +72.0 805, 
(iii eae 8,847,714 10,103,386| — 27,233,479; +0.6 2,158,193 1,574,908} +37.0 1,584,284 
Wilkes-Barre... __.. 3,032,546 7,794,461| —6 18,000,419] —37.3 754,737 3,295,159] —77.1 1,272,073 
esa yates 4,767,665 4,062,184) +17.4 11,593,047} + 23.1 1,187,622 804 +47.7 ; 

N.J.—Trenton..._... 14,284,400 , ,000| +26.4 , ; +28 3,174,000 1,983,000} +60.1 2,721,000 
Total (12 cities)....| 1,481,216,529| 1,292,023,050| +14.6 3,517,294,967| +18.7|| 329,106,314) 246,507,420) +33.5| 243,517,319 
Fourth Federal Res/erve District—|-Cleveland— 

Ohio—Akron........ c c c c c c c c c 
RSS Raee 6,313,427 5,442,419) +16.0 13,747,189) +30.6 c c c c 
Cincinnati......... 205,792,685 180,132,501} +14.2 509,396,888; +13.9 46,238,000 38,487, +20.1 31,457,555 
Cleveland......... 258,518,292| 245,774,226) +5.2 672,577,006) +11.5 56,707,355 51,658 +9.8 34,008,911 
Columbus......._. ,066, 36,423,700) + 26.5 101,316,300} +26.2 8,541,100 7,427 +15.0 5,733,800 
Hamilton......__. 1,776,604 1,841,586} -——3.5 SC 8 £2 | Ss Err ye ons icin  ebbsedek 

5 rae 56,681 524,349| +44.3 1,506,666) + 43.2 aS ae Pays LET « 
Mansfield._........ 5,101,346 — rae ers 8.9 1,162,687 1,007,872 Ad > 4 714,591 
y > sewelnt 
Pa.—Beaver Co___._. 686,744 547,054) +25.5 1,591,018 Es: Ree ae sbaal Sevceace 
aes 322,998 294,371; +9.7 983,024 SU A, Giiciih ideal :.»: “deities inal... santos 
Greensburg....... 840,459 750,055) +12.1 1,868 ,635 ETRE Ser se ers aan ems 
Pittsburgh.._.___. 412,405,835| 352,382,771; +17.0 1,008,168,919 4 92,028,541 70,328,833} +30.9 67,419,277 

Ky .-— Lexington aes 4,397, 179 4,490,928 —2.1 19, 157, 583 RRR res BE chee ied Gt 

Ww. Va.— hm 6,495,759 6,024,227, +7.8 17,084,257 | Sieilea ade i ~ ' plieeies ion |} tiiabneou 
Total (12 cities)... . 949,474,909| 839,808,651; +13.1 2,365,425,888 -2|| 204,677,683) 168,910,050) +21.2| 139,334,134 
Fifth Federal Reser|ve District— _|Richmond— 

W. Va.—Huntington _. ,609 614,517} -——5.5 1,609,283; +8. 119,488 126,421; -—5.5 260,884 

Va.—Norfolk...___. 9,811,000 8,447,000} +16.1 23,576,000; +21. 2,151,000 1,863,000) +15.5 1,904,000 

area 129,643,304 116,162,967; +11.6 343,945,631; +8. 27,301,311 24,901,803) +9.6 20,744,151 

N.C.—Realeigh._.__. c c c c hee FS ee! EAE) Fr miel  Sennhons 

8. C.—Charleston..__. 3,863,163 3,341,886) +15.6 10,701,100} +9. 723,273 587,164) +23.2 461,324 
Columbia......__. 6,235,853 6,960,002) —10.4 ee: oe ieee aa 

Md.—Baltimore..__. 239,104,518| 219,570,639} +8.9 607,316,889; +10. 47,894,071 40,001,650} +19.7 43,250,221 

PAS 7 , 1,075,028; +1.5 AP AS Re 5 eRe 
Hagerstown._..._. b b b NB AR ahs ow Re Bee he? (fh ee 

D.C.—Washington. _. 74,112,670 62,209,874) +19.1 167,039,095) +22.5 16,240,542 13,125,343) +23.7 8,535,724 
Total (8 cities)... 464,442,410; 418,381,913) +11.0 1,175,005,403| +11.4 94,429,685, 80,605,381) +17.2| 75,156,304 
Sixth Federal Reser\ve District—!|Atlanta— 

Tenn.—Knoxville..___ 14,140,965 10,294,84 37.4 24,905,999| +44.3 2,656,296 1,769,687| +50.1 2,957,449 
SS GPT 60,679,965 50,967,123 19.1 137,767,189) +21.6 12,694,991 9,243,322) 137.3 8,465,978 

Ga.—Atlanta....... , y 167, ,000 11.4 471,700,000; +12.1 37,400,000 35,500,000} +5.4 24,700,000 
SES 5,187,717 4,652,976 11.5 13,430,673} —1.1 819,341 880,639| —7.0 684,587 
Columbus......... 2,245,343 , 167, +3.6 ES RT ei es eS siete siiekel ° . taptbniioe 
ES eT 3,241,795 2,798,245) +15.9 7,952,048) + 15.9 698,216 529,830} +31.8 391,750 

Fla.—Jacksonville . . . . 55,783,593 47,974,438) + 16.3 129,588,465) +24.7!| *13,500,000 12,319,000} +9.6 7,945,031 

RE Py 4,389,101 ’ ,628| —6.5 7 EER a Seema Pes RS * Seis 

Ala.— Birmingham... . 71,035,230 62,605,623) +13.5 167,951,806) +17.9 16,192,234 12,105,440) +33.8 9,826,199 

Sea 4,624,170 ,293, +7.7 12,504,681; +12.8 1,007,215 2 +14.2 694,312 
Montgomery ..._._. 3,411,802) 2,555,990| +33.5 0 REE Be aiapaiepigiipccs SammmmeiK ae: Sean 
Miss .—Hattiesburg . . . , 939,000 3,706,000, +6.3 tO RS et es ee ie. ‘gies 
ac Sa IR b b b b b b b b 
Meridian......... 1,154,910 1,323,236) —12.7 OF ge EA eh Bae, ea er a 
Vicksburg....._... 439,574 434,874) +1.1 1,619,213 . 79,717 80,541} —1.0 90,262 

La.—New Orleans._.__. 117,444,574 101,824,589) +15.3 304,584,403 25,393,684 19,185,635| +32.4 
Total (15 cities) ____ 534,617,739| 468,095,257} + 14.2 1,313,601,254 110,441,694 92,496,187} + 19.4 55,755,568 
Seventh Federal Re|serve District|—Chicago— 

Mich .—Adrian...... 292,640 238 ,7 + 22.6 697,726 . 52,794 39,058| +35.2 d 
Ann Arbor.......- 1,983,317 1,923,895) +3.1 6,234,561 a 430,329 408,119| +5.4 581,826 
SR 386,315,772; 316,911,111} +21.9 847,380,575 : 94,273,385| 71,245,481) +32.3 8,099,743 
aE, RP 3, ,640 6,325,3 —47.8 16,170,261 [Fei a Tike es ML ee POR, ee ae Pa 
Grand Rapids... _.. 8,362,985 6,716,172) +24.5 18,913,948 : 1,748,353 1,315,920} +32.9 505,338 
a 1,737,256 1,235,633} + 40.6 3,713,993 CEA eg, Se el et eh 8 
inn & oo wlcsdbines 5,274 ,276 4,481,096; +17.7 10,371,553 . 1,148,834 887,674) +29.4 393,402 

Ind.—Ft. Wayne. .._. 3,0 8,664 2,368,130; + 27.0 6,739,296; +29.9 650,213 488,740} +33.0 281,018 
ED Re 8,151,388 6,871,088; +18.6 en, ns ee er wt -ees t ce a eed a eee 
Indianapolis._._._-~ 55,128,000 45,247,000; +21.8 i37,865,000; +19.1 12,719,000 8.608,000| + 47.8 6,850,000 
South Bend.._.__. 3,374,534 3,307,905 +2.0 8,685,115) +19.8 705,765 767,239) -—-8.0 212,087 
Terre Haute._____. 16,547,875 14,860,715} —11.4 46 839,628 +3.4 4,122,236 2,957,796] +39.4 2,833,845 

Wis.—Madison.._.__- 2,739,191 1,975,572| +38.7 ee Se: et + sete 
Milwaukee.....__- 64,932,402 56,148,361) +15.6 152,733,281} +20.9 15,577,458 11,391,228] +36.7 9,772,322 
Gest isacceoe 1,828,272 1,232,656; +48.3 I A = eR se OS Rg eS Se. 

Iowa—Cedar Rapids... 2,852,181 1,220,480) + 133.7 3,510,505/| + 160.0 676,564 241,807| +179.8 d 
Davenport. ....... b b b b SS eae: Fe ers ce ae ae een 
Des Moines... .... 28 ,093,238 23,907,794; +17.5 63,830,816 , 5,940,975 5,542,448) +7.2 4,160,349 
tn a cnscenn b b b SS Sa See eae codicil 0'- gpuaalimaia emai 
orn Cle... .csece 11,402,982 10,446,862} +9.2 28,376,058 2,370,379 2,135,675) 711.0 1,781,837 
I TT b b b b b 

Ill.—Aurora......... 1,129,766 860,902} +31.2 es We en el “peta 
Bloomington... __. 1,493,382 1,598,187} —6.6 3,907 ,875 304,354 290,6 +4.7 219,345 
i aE 1,061,015,589| 903,270,805) +17.5 2,472,734,207 252,089,140} 209,266,107} +20.5| 163,144,698 
eh ie 2,631,256 f ,136| +12.7 ,08 1,286 4,585 619,192) —12.0 288, 
a 11,738,895 10,148,957| +15.7 30,368,989 2,596,207 1,981,553} +31.0 1,588,625 
ES REM 3,289,477 2,292,459} +43.5 6,311,979 746,260 522,176] +42.9 488,078 
Springfield ........ 3,722,007 3,302,891} +12.7 9,759,190 770,453 656,697| +17.3 797,814 
Total (25 cities)._....| 1,690,347,985| 1,429,226,866| +18.3 3,912,265,730 397 ,467,284| 319,365,550) +24.5| 201,999,627 
Eighth Federal Res/erve District—|—St. Louis— 

Ind.—Evansville.... b b b b b b b b 
New Albany...... b b b Re on. SR Bae PS 1 ee a ee ee eee 

Mo.—St. Louis... - 330,999,053 291,173,216) +13.7 804,989,768) 4 12. 74,500,000 56,000,000} +33.0 47,000,000 

Ky .—Louisville - .. ~~. 114,971,521 107,192,076; +7.3 300,071,443} +12. 23,669,928 19,986,612) +18.4 15,430,663 
Owensboro........ b b b ‘ b OF RR a ey pa ere eer 

ER b b b b ee es ee aie  gataemdiee 
Tenn.—Memphis. . ~~. 64,489,055 60,635,595) +6.4 175,728,814] +7.6 12,954,048| 11,512,398] +12.5 7,670,272 
ill.— Jacksonville - . . - 207,819 148,463} +40.0 452.192} +23.4 b b b b 

A 1,653,000 , ¥ +17.3 4,120,000} +20.1 328,000 332,000} —1.2 b 
Total (5 cities)... _- 512,320,448] 460,558,350| +11.2 1,285,362,217| +11.7|]] 111,451.976| 87.831,010! +26.9 70,100,935 
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Volume 140 Financial Chronicle 2301 
CLEARINGS—(Coneluded.) 

Month of March Three Months Week Ended March 30 
Clearings ai— — 
Inc. or Inc. or Inc. or 
1935 1934 Dec. 1935 1934 Dec. 1935 1934 Dec. 1933 1932 
$ * % $ $ % $ 

Ninth Federal Rese/rve District—|Minnea polis—|-— . * ’ : 

Minn.—Duluth._____. ‘ 8,299,482} +3.1 24,151,248 23,227,106) +4.0 2,037,043 1,630,463] +24.9 1,382,480 2,235,853 

Minneapolis.___..__. 221,158,723 208,850,153) +5.9 607 ,434,575 579,559,180) +48 47,447,450 41,696,981 +133'8| 38,458,581 45,590,184 

4 SEN 04. sun’ san 98.268 an8 oy ses'oia tas 940'908'066 hey ) 591.321 ).324.081| +1.4 | 201.974 5 306.775 

256 CRE SF 935, ,665, +1. 910, 963, +5. 19,591,321} 19,324,981 1.4) 11,291,974) 15,306.77 

N. Dak.—Grand Forks 3,162, 3,469,000; —8.8 8,937,000 ee EE ee nee shtatisin a tata er 

ere, Sin 534,000 525,707| +1.6 1,524,329 1,459,877 +44 oh ip Rane a ES sig’ nS wed Es Wd pte eek 

S. Dak.—Aberdeen. 2,048,616 1,725,732) + 18.7 5,911,123 5,170,843) +14.3 449,300 327,649) +37.1 458,088] 646,162 

ot < aeate ‘ssusial .f-aan-asi| 380 “:sue'eoo) —"Sropeaae| taeall § ~araaig] | “aecaa oy ee ee 

ont.—Billings._.._. i. " » Be R +23. ° . ° ° +35. 379,315 264,540 43.4 190,947 301,049 

epee iogrocses|  S:euu'290| $18.8] sorenars| — aSlosseaa| ta0:8l| aaa Sia] ani 8 il caval cata 
cit 6 eecasindl 579, 929, ‘ 762, 688, +29. 1,934,330 1,868, 3.5 1,427,400 1,437, 

Lewistown._.__._... 151,977 150,020; +1.3 455,022 Gee “See eee eed -~ wie wer ihe ee TES thg ys oe 

Total (12 cities)... _. 350,621,122 333,005,852| +%.3| 968,278,688} 910,651,937) +6.3]| 71,838,759] 65,113,504| +10.3| 53,209,470| 65,517,915 

Tenth Federal Rese|rve District—)/Kansas City-—|- 

Neb.—Fremont _..... 446,138 346,727| +28.7 1,162,736 885,870; +31.3 93,365 82,959) +12.5 51,451 181,893 

Sh <b acckdbine 428, 317,677| +35.0 1,139,608} 880,304) +29.5 105,397 60,592) +73.9 b 153,999 
ee 9,674,333 9,479,333; +2.1 27,260,195 25,163,717) —31.4 1,799,999 2,030,384) —11.3 1,243,296) 2,062,572 
6 GL Bees 119,625,682) 136,205,184) —12.2 332,723,615 359,080,890} —7.3 23,913,107| 27,359,010] —12.6| 14,867,170} 21,502,280 

Kan.—Kansas City__. . ,845 ,932,836| +5.5 17,215,741 es OU ee ip BRR lop ee Ce nea 
, i iianaeeet ‘ 6,610,634) +39.7 384, 20,711,628) +37.0 2,427,077 1,160, +109.1 1,294,389 1,403,352 
IN a tin 11,691,954 ,221,996| +26.8 33,865,729 24,276,287) +39.5 2,019,551 1,926,101; +4.9 1,170,720 ,667, 

Mo.—Joplin._...___. ,561, 1,274,037| +22.5 4,838 ,382 Seen © PE - ete US ree Re? ee eS ae 
Kansas City... _. 335,994,39 289,570,275) + 16.0 975,549,024 810,012,529) +20.4 72,092,954| 59,027,453) +22.1| 43,108,203) 56,982,836 
St. Joseph... ...... 12,182,998 ,670,8 +4.4 ,686,214 .231,531; +1.% 2,503,302 2,362,991) +5.9 1,814,909 2,308,773 

—Tulea......... 27,208,302 22,198,313| +22.6 77,474,268 es ee eB ee Ae PUR Saee S a BRR Cae 

Colo.—Colo. Springs _. 2,377,000 828, +30.0 6,682,582 5,590,703) +19.5 382,900 309,315) +23.8 109,231 440,596 
YD aaah age 101,283,207 88,259,886| +14.8 279,225,097 _ £ 8 ££. * Beeepep ye Beets wis cen «yi ae |: | es 
NA da on woe ca 2,292,317 1,973,070| + 16.2) 6,818,445 ° , + 22.1 454,622 387,110} +17.4 307,356} 758,426 
Total (14 cities)... _- 640,262,745| 584,888,864) +9.5) 1,829,026,297| 1,581,469,200) +15.7|| 105,792,274| 94,706,881} +11.7| 63,966,725] 89,462,659 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin....__. 7,180,746| 3,280,868| + 118.9 17,411,837 9,634,942) +80.7 1,485,337 687,942) +115.9 932,876 1,422,330 
Beaumont.._._.._.. 3,232,449 2,494,600| +29.6 10,425,995 Sf eS PCE See Rte re vacwl’ > etltkatanl: iia 

SAO is 5 158,327,579] 142,228,067) +11.3 459,418,581 412,700,261; +11.3 33,449,080| 27,591,730) +21.2| 21,038,096) 25,587,509 
a 14,888,314 11,396,495| +30.6 40,960,849 tf SY eee Serre : .kel. wae OD Bee 
Fort Worth._..___. 21,444,922) 20,224,420} +6.0 62,305,152 62,768,693) —0.7 4,338,749 3,784,364) +14.6 3,664,446 5,703,611 

RIS ake 7,772,000 ,520, —8.8 25,688,000 27,805,000} —7.6 460, 1,490,000| —2.0 1,271,000 1,755,000 
RRB Eggs 114,596,485 108,824,290) +5.3 326,426,944 8 SB * eee aye neal” | Gebdtieba °Tieaeeen 
Port Arthur._.__.._. 1,379,697 1,114,153) +23.8 4,049,394 Y § Bos Sf. pe eC eee Berke abosel *' weessesen” BBiiieed 
Wichita Falis....__. 3,319,219 2,467,262| +34.5 9,237,365 FF EE SNe nena ~ Milan” See 

La.—Shreveport.____. 8,869, 7,761,997 +14.3 26,783,392 24,524,400} +9.2 1,795,859 1,084,921) +65.5 2,022,782 1,835,629 
Total (10 cities)_____ 341,010,799 308,312,152) +10.6 982,707,509 908,898,172) +8.1 42,529,025} 34,638,957] +22.8| 28,929,200) 36,304,079 
Twelfth Federal Rieserve Distric|t—San Franc|isco— 

Wash .—Ballingham ___ *1, 850, 1,703,000; +8.6 5,100,046 ,429, i ew a sacel . ettescoat * seas 
RR Sellpaa 110,379,680 97,231,437| +13.5 301,865,844 267,133,214; +13.0 24,291,002} 18,977,930] +28.0| 18,511,908] 21,033,769 
eee 32,043,000 29,368,637; +9.1 93,919,000 75,827,344; + 23.9 6,248,000 5,628,000} +11.0 3,037,000 5,653,000 
“RIBERA 2,309,584 1,949,324) +18.5 6,453,801 5,570,830} + 15.8 503,726 408,326) +23.4 203,136 419,009 

Idaho—Boise.._..__._. 3,969,635 3,095,712) +28.2 11,506,723) SIE AGREE. ~~ scaiiatinentet daallbe w «< rghemmeimiabenlil see. ~ SRE 

Ore.—Eugene._______ 612,000 552, +10.9 1,607, Ei ae CA CRN iaae TRS Titel «setae 
aR Gas 108,151,539) 104,845,480) +3.2 280,329,411 250,140,503) + 12.1 21,082,733} 19,561,430} +7.8| 14,987,206] 16,977,324 

Re 2,173,241 1,935,080] +12.3 6,685, ee Se ee Fe Cake gr eersaicss Seaton 
Salt Lake City_.._.. 50,006,322 41,300,069) +21.1 148,084,593 120,567,294) +22.8 11,489,373) 8,662,159) +432.6 7,532,395 7,944,413 

Ariz.—Phoenix._____. 11,305,680 8,907,977| +26.9 31,579,253 Sane ae adebehual -“Sbaasens snte'-séddbawee * Valbilecs 

Calif.—Bakersfield____ 4,136,359 , 244, + 27.5 12,561,490 Ff EE SS Se ESTs ee a eaen ET ah ee eige 

SPC 14,299,365 25,511,970| —44.0 43,921,815 Tee ie): TE Beep rem Fk «ee 
Long Beach.______. 13,642,033 11,034,717| +23.6 38,338,391 33,746,080) + 13.6 2,858,806 2,472,752) +15.6 2,337,772 2,817,171 
"Leaman 2,171,000 1,987,320| +9.2 6,400,000 PD pe hr) ee rich ers Te ot oe 
Pasadena. .._.....- 11,765,915 11,903,507; —1.2 34,264,929 34,663,407} —1.1 2,309,365 2,045,103) +12.9 2,040,230 3,267,531 
Riverside_____.._.__. 3,119,499 2,873,932) +8.5 8, ,950 a i Sl Nat ee Aa ein BS TEE RE NR <a 
Sacramento.._____. 23,614,179 14,380,756) +64.2 67,697,528 41,276,645, +64.0 7,591,221 2,595,119] + 192.5 1,942,578 5,993,258 
San Francisco. ._._. 509,751,894 455,596,448) +11.9] 1,451,086,779| 1,283,971,541| +1%.0]| 113,839,176] 93,627,368] +21.6| 81,240,010) 102,260,700 
Fag ight 8,143,654 6,714,617| +21.3 22,587,651 ,259,345| +17.3 1,772,099 1,372,746) +29.1 1,010,643 1,460,026 
Santa Barbara_____. 4,540,283 3,921,492) +15.8 13,369,637 11,842,835] +12.9 779,406 637,607| +22.2 617,552 1,062,015 
Stockton....._..._.. 5,797,062 4,973,253] +16.6 16,749,796 14,248,597| +17.6 1,156,722 940,248} +23.0 742,473 1,016,511 
Total \21 cities) _____ 923,781,924) 833,031,022} +10.9| 2,602,616,408| 2,298,136,582| +13.2|| 193,921,629) 156,928,788] +23.6| 134,202,903] 169,904,727 
Grand total (162 cities) |26,352,241,212)23,512,614,673| +12.1| 72,684,491,177| 65,414,004,811| +11.1/|5,529,666,880/4,297,485,204) +28.7/|4,180,294, 140/5,650,912,594 
Outside New York___.| 9,320,933,762) 8,354,247,617| +11.6| 26,594,701,273| 23,203,481,363| + 14.6/|1,955,450,527/|1,610,813,367| +21.4/1,314,440,849/2,046, 114,188 












































CANADIAN CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 28 
























































Month of March Three Months Week Ended March 28 
Clearings ai— 
Inc. Inc. or Inc. or 
1935 1934 Dec. 1935 1934 Dec. 1935 1934 Dec. 1933 1932 
Canada— $ 3 % $ . % $ ~ % x s 

i - «anaamuinl 458,539,254) 472,397,728} -—2.9| 1,373,757,271| 1,362,157,231; +0.9 95,753,481 95,490,962} +0.3 62,320,289 70,590,434 
Montreal... .......--. 365,585,461 359,871,575) +1.6| 1,070,364,329| 1,041,993,261| +-2.7 80,411,003 80,355,829| +0.1 51,409,213 69,694,491 
Ee a tines eeinerene 126,571,333 132,539,739; -—4.5 406,208,870 402,578,461;| +0.9 29,858,630 24,845,559| +20.2 29,590,938 40,548,871 
. is AEE IE 63,083,605 63,367,865, —0O.4 175,814,989 178,917,274, —1.7 14,157,021 13,797,730| +2.6 9,101,173 12,549,602 
i ETT PI 63,324,180 16,567,168) +- 282.2 99,598,309 49,692,895' +100.4 16,607 ,834 3,335,683) +397.9 2,806,515 4,464,316 
iin on a wigan 15,028,942 15,253,679| —1.5 43,131,360 44,100,823; —2. 3,548,029 3,026,203) +17.2 2,635,572 3,652,503 
il a ae 2 8,209,376 8,323,696, —1.4 24,981,635 23,993,746; +4.1 1,657,355 1,886,048} —12.1 1,391,470 2,086,300 
Soil lI ae? 14,743,492 15,248,782; —3.3 42,778,899 45,085,739| —0.7 2,985,668 3,117,970| —4.2 2,555,105 3,229,040 
EE nis on wade 19,329,839 17,294,714; +11.8 56,425, 52,439,295, +7.6 3,824,329 3,461,499} +10.5 3,465,960 5,297,737 
I ea 6,127,555 6,326,414; -—3.1 18,444,857 18,693,718} —1.3 1,283,192 1,378,339| —6.9 1,143,530 1,649,877 

tl a ete 5,894,193 6,395,618; —7.8 17,476,151 18,411,087; —B5.1 1,132,404 1,306,843| —13.3 879,240 1,524,° 
EE tes 9,688,978 10,567 ,356 3 29,993,359 28,769,735| +4.3 1,923,584 2,303,013} —16.5 1,604,887 2,333,111 
RIFE tag < 15,033,288 14,652,178} +2.6 47,589,059 43,056,098; +10.5 2,860,792 3,028,082} —5.5 2,418,550 3,185,118 
ina@.....------.--- 11,575,485 12,172,695) —4.9 32,350,365 32,245,968; +0.3 2,253,251 2,128,595| +5.9 1,774,886 2,652,931 
he IT 995,116 1,045,636| —4.8 3,302,994 3,094,590 +6.7 217,581 227,630| —4.4 180,704 369,878 
Lethbridge. _........-- 1,635,129 1,434,578) +14.0 4,712,990 4,330,778 +8.8 382,918 304,392| +25.8 236,074 260,370 
Pn. . ccoccundie 4,616,783 4,328,700} +6.7 14,224,016 12,714,515) +11.9 939,578 822,244) +-14.3 855,194 1,356,024 
Moose Jaw......-.-- 1,593,910 1,776,878; —10.3 5,142,230 5,363,426; —4.1 358,734 368,419| —2.6 312,191 474,642 
EEA TG AB 3,014,600 3,058,459; —1.4 9,169,894 9,001,498 +1.9 642,722 637 ,646 +0.8 590,661 664,894 
Fort William ......-.-- 2,022,937 2,166,091; —6.6 6,385,555 6,280,065, +1.7 430,692 397,459| +8.4 338,278 583,786 
New Westminster. --_-- 2,222,683 2,003,532} +10.9 5,956,515 5,697,896) +6.4 453,865 451,216; +0.6 338,531 401,590 
Medicine Hat......-.- 792,594 807,546; —1.9 2,294,109 2,311,447; —0.8 178,714 167,302 +6.8 124,640 155,156 
Peterborough. .......- 2,213,531 2,510,613; —11.8 6,769,585 7,037,229} —3.8 478,964 537,885; —11.0 439,445 563 ,066 
Sherbrooke.........-- 1,975,435 2,131,177, —7.3 6,009,005 6,172,774, —2.7 392,189 498,962); —21.4 358,225 518,564 
ER 3,946,694 4,062,978| —2.9 11,320,704 11,662,735} —2.9 941,919 715,565) +31.6 631,239 711,113 
9,959,857 9,015,347; +10.5 28,184,569 25,333,211) +11.3 2,225,671 2,174,681} +2.3 1,394,965 2,284,325 
Prince Albert......... 1,296,669 1,084,397; +19.6 3,611,561 3,058,436; +18.1 82,050 205,458| +86.0 162,286 281,405 
SSF OTE 2,459,201 2,706,516, —9.1 7,616,913 7 ,889,685| —3.5 653,226 649,778| +-0.5 513,954 592,124 
a 1,874,613 1,992,423) —5.9 5,635,697 5,758,340} —2.1 406,109 404,951} +0.3 350,203 471,594 
Chatham --.-...-..-.-- 1,727,358 1,703,510} +1.4 5,357,915 5,231,823, +2.4 444,331 378,315| +17.5 301,255 361.697 
AGE CE tees RE 1,689,169 1,695,078} —0.3 4,870,380 4,894,016; —0.5 363,903 299,826) +21.4 198,713 327,274 
PRESS) TERE 2,960,937 2,698,484; +9.7 8,282,021 7,212,658; +148 743,029 ,763| +13.1 339,577 459,183 
Total (32 cities)... - 1,229,732,197| 1,197,201,150!i +2.7| 3,577,761,606| 3,473,080,453| +3.0 268,892,768! 249,360,847| +7.8! 180,764,463! 234,295,920 

a Not ineluded in totals. b No clearings available. c Clearing House not functioning at present. d No clearings: Banks closed. * Estimated. 
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troller’s call of Dec. 31 1934 has just been issued and is summ 


previous calls back to and including Dec. 30 1933 are included. 


Ar BANKS IN THE UNITED STATES ON DE . 
ABSTRACT OF REPORTS .OF CONDITION OF NATION i? AND DEC. 31, 1934 C. 30 1933, MARCH 56, JUNE 30, 


arized below. 


Financial Chronicle 


April 6 1935 
Condition of National Banks Dec. 31 1934—The statement of condition of the National banks under the Comp- 


For purposes of comparison, like details for 





Dec. 30 1933 
(5,159 Banks a) 


Mar. 5 1934 


(5,293 Banks a)|(5, 


June 30 1 
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Oct. 17 1934 
(5,466 Banks a) 


Dec. 31 1934 
(5,467 Banks a) 





United States Government securities, direct obligations 
teed by United States Government as to interest 
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Outside checks and other cash items 
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, except United States Government deposits, other 
eee and eo of other banks 
, except postal savings, public funds, and deposits of 


other 
Public funds of States, counties, aa pm ny &c 
United States Government and postal savings oe 
Deposits of other banks ed and cashiers’ checks outstanding, and 
cash letters of seeale Gas and travelers’ checks outstanding 


7 ,463 ,649 ,000 
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23 


1,509,252, 


~ ,994 ,826 : 
6,312,080 
1,641,603 : 
1,237 ,926 ,000 





Total deposits 
Secured by pledge of loans and/or investments 
Not secured by p odes of loans and/or investments. .._- 
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2,523, 159,000 


17; 409,601,000 18, 


20,821,392,000 
2,100, 445,000 
720,947,000 





eee ID... nie on eonedinin eben 
Bfis payab to repurchase U. 8. Government or other securities sold... 


executed customers 
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140,295,000 
4,400,000 
1 444 759 ,000 





401,989,000 
081,000 
1,326,722,000 





1,589 454,000 


1,738,792,000] 


1,773 828,000 





and investments peoeeee . secure liabilities: 
tes Governmen , direct and (or) fully guar- 





siete 
102226 .000 | 


2,404,487 ,000 
847,317,000 
88,210,000 


2 ,695 454 ,000 
778,882,000 
78,000. 
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3,699,756,000) 


3.340,014,000) 


3,559 314,000 





eae circulating notes outstanding 
Against vanes States Ge Rouumaenens and postal vty he ny 
public funds of States, tee Ege school 
t subdivisions - = municipalities 
a re 


724,566,000 
1,445,592 ,000 
975,448,000 
249,491,000 
176,768,000 
26 387 ,000 
82,902,000) 
18,602,000 


695,595,000 
1,127 ,074,000 


952,021,000 
270,849,000 
af .081,000 


84,593,000 
17,185,000 


683 ,797 ,000: 
1,331,411,000 


85 ,206 ,000- 
17,581,000. 





3,699,756 ,000 


3,340,014,000 


3,559,314,000 





Details of demand deposits 
vor oucee to heck (except those of other banks, the U. 8. 
vernment — States, counties, municipalities, ke.) nian 
Oertifinenn of de 


rae | funds of pates counties, school districts or other subdivi- 
ns or munici — 


Other ye ok de 
Details of time deposits: 
Public funds of States, counties, school districts or other subdivi- 
sions or :nunici ties 


banks 
a Licensed banks which were operat On an unrestricted basis. b Includes Home Owners’ Loan ng 4% 
witch Corpora 


was not called for separately. c Includes Home Owners’ Loan 


States as to interest only, the amount of 
by the United States as to interest only. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular 


Samuel Montagu & Co. of London, written under date of 


Mareh 20 1935: 
GOLD 


The Bank of England gold reserve against notes amounted to £192,520,583 
on the 13th instant, showing no change as compared with the previous 


Wednesday. 


of 














Ses 


- * *- @# @ 
so 
a >) a ) a) ae | 
> © 4 
2 2 © Oe 


























—_ 
«Ja 0-a= 





SMeme 


SWLBLLN 


141,000 
286 ,000 




















92,685,000) 
7,287 ,000 


10 640 ,000 


11.55 
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8,744,721,000 
83 000 


1,396,137 ,000 
18 000 


'332,000 
166,616,000 


245,466,000 
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The currency difficulties of Belgium, culminating in dealings in gold 
and exchange in that country being placed under State control and the 
resignation of the Belgian Government, have been very disturbing factors 
in exchanges during the week; the announcement by Germany of her 
return to military conscription was a further disquieting factor. 
sequence, the open market in gold has been very active, 
considerable variations as a result of widely fluctuating exchanges. 

Business was on a large scale, the amount offered at “‘fixing’’ totaling 
about $2,200,000. which was readily absorbed by keen general demand. 


In con- 
prices showing 








Volume 140 
Quotations during the week: 
Per Fine ivalent Value 

Ounce of £ Sterling 
og BR SO eee, 147s. 8d lis. 6.07d. 
lh a a a 1468. “d. lls. 7.61d. 
LESTE ELSE EM Sli 1458. 5d. lis. 8.21d. 
SD Maem dik dinners diitibiinalitl 146s. 11d. lis. 6.78d. 
RE Fe ee eee ee 147s. 2d. lis. 6.50d. 
Re etaraah at eat i apa ete mom 145s. 6d. lls. 8.13d. 
RT tiultitistlids. pomroceonnnanotodit 146s. 5.50d. lls. 7.22d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 11th instant to mid-day on the 18th instant: 








Imports Exports 
-British South Africa... _ ily et it pe OA a i £18,178 
I a 1,091,694 Netherlands............. 103 ,222 
tht a iin 29 .902 iE epttetentin tn cxenimeticaenait tii deme 237 ,90 
a en, . Antanas citiindin manne 77, 
ad ih AS A 64.803 United States of America... 20,800 
al ai it 11,970 Other countries__...._._-. 4 
United States of America. 18,967 
itd enn e on 7,971 
British Malaya... _- _ 8,301 
Other countries... ....._- 20,013 


The SS. Mantua which sailed from Bombay on the 16th instant carries 
gold to the value of about £859,000 consigned to London. 

The following are the details of United Kingdom imports and exports 
of gold for the month of February last: 








Imports Imporis 
SS FE eT OE £208,122 preted 
Union of South Africa. .. oo. cccccccccce 5 CEMA mn ese eta ae ea 
Southern a - nedesuanneennessooes eT seescace 
D y “es ee ee eee eC eee eee , 1 “-“““—a<-- = 
tish india ib bib pemendedadnawens oc ee ee, eee 
RR RR LTT EE Ser 8 Sees 
SRG a RS A A RT aa ae 1,100,005 £483 
ae Se > bile 
TN a mR RNR SS aaa. > oe 
i 7 112,700 
BE SE RE SEE TRE I A a TR a 29 ,207 77.6 

i a a re 2,182,845 5,787 ,380 

I a a a 494.842 61, 
Be MEE ST ae AT ES PEP a eo « » ee oo eee 
ee CRS MF ORM ah ae CE 15,028,870 

Central and South America (Foreign)...... -..--- 345, 
see a _ 0 Bee ee 
EGER S RAE RE: PRET a ee Saaae . —<” Saeed 
I O11 14,670 
£13 764,997 £21,529,.095 

SILVER 


The silver market in common with other markets, has been somewhat 
unsettled following the erratic exchange movements due to political develop- 
ments during the week. In consequence, prices have tended to fluctuate, 
but there has been a fair amount of activity, although the immediate ten- 
dency has been less defined. 

The Indian Bazaars, China and speculators bought and sold in turn, 
while America gave support, although this quarter showed restraint at 
the higher levels. 

The undertone continues good, but the market in the near future may be 
influenced largely by fluctuations in exchanges. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 11th instant to mid-day on the 18 instant: 








Imports Ezports 
Oe £83,100 United States of America. _ £890,006 
British India.......... ... ae Gees... «2 cides diitisad 11,409 
SEE 3. I a i ie oe le 40,000 
Irish Free State.....__..- 5.950 Netherlands............. 22, 
DN: ot eachoanwe 39,540 0 Pe RR ee 2,526 

Ae a EE EL SG a 8,956 Other countries._..... .. a 
RACE Ca i a ae 4,088 
Other countries___.._._.- ,808 
£179,549 £970,221 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash 2 Mos. 
Oy are 27 %d  & = Re = eae 58% cents 
SL 27 5-16d. 27%d. eee 59 1-16 cents 
IS Be enc ene 27 wd 27 Kd. re 59% cents 
i Rae 27 %d a 59% cents 
I TN cnet tsi esis 27 5-16d. 27%d. ih: Und > amibeduat 59% cents 
EE IE Seige 27 kd ae ates «64 Biiebacosetos 59 cents 
RRS 27 .271d 27 .344d. 


The highest rate of exchange on New York recorded during the period 
from the 14th instant to the 20th instant was $4.80 % and the lowest $4.73 %. 

Stocks in Shanghai on the 16th instant consisted of about 10,200,000 
ounces in sycee, 260,000,000 doilars and 46,000,000 ounces in bar silver, 
as compared with about 10,900,000 ounces in sycee, 256,000,000 dollars 
and 46,000,000 ounces in bar silver on the 9th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar. 30 Apr. 1 Apr. 2 Apr.3 Apr.4 Apr. 5 

Silver, per oz_. 28d. 28 7-16d. 284d. 28 %d. 28 5-16d. 28 5-16d. 
Gold, p.fine 0z_145s. 1d. 1458.8'¢d. 144s. 1d. 1458.7\%d. 1448. 3d. 143s.10«d. 
Consols, 24%. Holiday 85% 8614 861% 85% 85% 
British 344% 

War Loan... Holiday 105% 106 4% 106% 106 106% 
British 4%, 

1960-90... .. Holiday 116% 116% 116% 116% 116% 


The price of silver per oz (in cents) in the United States 
on the same days has been: 


Silverin N. Y. 61% 61% 61% 61% 61% 61% 
U. 8S. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined, 64\< 64'% 64 '4 64% 6414 64'4 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 


Financial Chronicle 























Ameuni Bonds Natienal Bank Circuiation Afloat on— 
on Deposti to 
Secure Circula- 
tion for National Legal 
Notes Bonds Tenders Total 
£ 3 < $ 
Feb. 28 1935....| 657,937,080 653,340,478 214,371,617 867,712,095 
Jan. 31 1935....| 677,472,540 671,167,407 205,204,723 876,372,130 
Dec. 31 1 ---.| 684,354,350 678,808, 209,127,752 887 ,936,4 
Nov. 30 1 -«-«| 690,752,650 686,236, 212,667,960 898 ,904,788 
Oct. 31 1934... ,720, 692,796,653 214,595,435 907,392,088 
.301 ~--| 700,112,950 694,482,633 223,506,135 917,988,768 
Aug. 31 1934... ,112, 702,209,638 226,778,812 928 ,988 ,450 
July 31 1934....| 718,150,910 713,013,985 228,770,240 941,784,225 
June 30 1 Sew ,948,6 729,973,968 224,720,785 954,694,753 
May 31 1934....| 750,869,320 743,980,298 219,211,255 ,191,553 
Apr. 30 1934....| 799,699,770 791,996,353 182,152,445 974,148,798 
Mar. 31 1984....| 847,058,170 ,848, 140, ,333 081,547,663 
Feb. 28 1934....| 887,005,520 884,147,835 100,489,113 984,636 ,948 





$2,380,123 Federal Reserve bank notes outstanding Mar. 1 1935, secured by 
lawful money, against $2,470,887 on Mar. 1 1934. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National b notes Feb. 28 1935: 




















U. S. Bonds Held Feb. 28 1935 
Bonds on Deposti On Deposit to\On Deposit to 
Mar. 1 1935 Secure Federal Secure 
Reserve Bank | National Bank Held 
Notes Notes 
$ $ $ 
SE 00UlUlUl lL (SSR SRE 4 480,506,250} 480,506,250 
—UmUhN EO UUllULlUUl © RESIS Seer 25,683,060} 25,683,060 
SK CU USE Se * 14,923,020; 14,923,020 
3s, U. 8S. Treasury of 1951-1955. ....../............ 26,757, 26,757,600 
3s, U. 8. Treasury of 1946-1949...../............ 15,387,450 15,387,450 
3%s, U. S. Treasury of 1941-1943...../.........-..- 21,481, 21,481,000 
3%s, U. 8. Treasury of 1940-1943...../............ 7,419,050 7,419,050 
3%e, U.S. Treasury of 1943-1947_.__./_...__._-_-. 22,415,250} 22,415,250 
$s, U. 8. Panama Canal of 1961... ....}..........-- 1, ’ 
3s, U. 8. convertible of 1946-1947_...../..........-.- 15, 
3s, U. 8S. Treasury of 1933-1941. ..._}]_......_..-.- 19,022,650 19,022,650 
348, U.S. Treasury of 1944-1946... ..}_._.......-.- 9,393, 9,393, 
3s, U. 8. Treasury of 1946-19048. ......|.........-... 10,835,750 0,835, 
3s, U. S. Treasury of 1943-1945._.../_...._...... 37, 337, 
3\%s, U. 8. Treasury of 1949-1952__...|......._.... 3,759,000 3,759,000 
Oe 657,937,080! 657,937,080 











The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Feb. 1 1935 
and Mar. 1 1935 and their increase or decrease during the 








month of February: 
National Bank Notes—Total Afloai— 
Amount afloat Feb. 1 1935... « PRO Pe RS RET $876 ,372,130 
eee GREED GUE DESCEND cocccocececesccascecceoosesesesocona ’ ’ 
Amount of bank notes afloat Mar. 1 1935.................-...---- $867 ,712,095 
Legal Tender Nvtes— 
Amount deposited to redeem National bank notes Feb. 1........-.-.- $205,204,723 
net amount of bank notes issued in February..............-.-.-.--.-.- 9,166,894 


Amount on deposit to redeem National bank notes Mar. 1 1935....$214,371,617 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED a 
$50,000 


The Citizens National Bank in Eureka, Eureka, Kan.......--.-. 
Capital stock consists of $30,000 common stock and $20,000 
tock. President, L. A : Cashier, R. L 


erred s 5 . Ladd; C . 
arlin. Will succeed No. 5655, The COitizens National 
of Eureka. 
CHANGE OF TITLE 


Mechanics’ National Bank of Ba onne,, Bayonne, 


Mar. 23—The e 
ayonne. 


N. J., to: “The Broadway National of 








DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 





























Per Ho 
Name of Company Share | Payablejof Record 
Administered Fund Second, Inc. (initial)...... 7c |Apr. 20|\Apr. 5 
A RES ot 12c |Apr. 20\|Apr. 5 
Alaska Juneau Gold Mining (quar.).....-.-.-.-- 15c ay l1jApr. 15 

RRR OE AIS ana ne eee 15c |May 1)Apr. 15 
Alaska Packing Association..........-.--.----- $2 |May 10/Apr. 30 
Be Gt since cacdtneedpoocceces 50c |Apr. 30/Apr. 15 
American Alliance Insurance (quar.).......-.-.-- 25c |Apr. 15|Apr. 4 
American Art Works, 6% pref. (quar.)..------ $1% |Apr. 15|/Mar. 31 
American Bankstocks (quar.)_........---.---- lec |Apr. 15|Apr. 4 
American Fork & Hoe 6% pref. (quar.)....-.-.-- $1 Apr. 15\|Apr. 5 
American Cities Power ight Corp— 

Convertible class A stock (quar.)_......-.-.- m75c |May 1/Apr. 1l 
American Equities Assurance Co., N. Y., (quar.) 25c |Apr. 25/Apr. 15 
American Hardware Corp. (quar.)......----- 25c |Apr. ar. 25 

RC ode, ie in es eens bb odwoeebbnee 25c |\July il1i/June 15 
Df. oD ii eiiegiwebownoeeweseounes 25¢e |Oct. 1/Sept.15 
EN BT a aL See poem eee 25c jJan. 1/Dec. 14 
American Rolling Mills, pref. B.......------- h$9 Apr. 15|Apr. 5 
American Smelting & R ng Ist pref. (quar.)_| $1 June 1|)May 10 

SE, RE A DERI (RRC eT h$ik\& |June 1|)May 10 
American Water Works & Electric Co., Inc.— 

Common ( uae.) TRE SRE EER FF Ei SN 20c |May 15\/Apr. 12 
Archer-Daniels-Midland pref. (quar.) ee ads a $1% |May 1/Apr. 20 
Atlantic City Electric Co. $6 pref. (quar.)_..--- $1 £3 May 1jApr. 5 
Atlantic Ice Mfg. $7 pref. (semi-ann.)-_-_-.-.--.-.-- $2 (May 1/\Apr. 15 
Atlantic Sugar Refining, 7% pref. (quar.)..-~.--- $1% |Apr. 1/Mar. 11 
Atlas Imperial Diesel Engine, Dela., A... .-.--- G30T laddsnstianwecoese 
Bandini Petroleum (monthly)_..........-.---- Apr. 20\|Apr. 3 
Bangor Hydro Electric (quarterly) _......--_-.- 20¢ ay 1jApr. 10 
Beatty Bros., Ltd., Ist pref. (quar.)_......---- $1 May 1/Apr. 15 
Beverly Gas & Electric Co. (quarterly) ...-.-.-- $1.12 |Apr. 6\Apr. 4 
Birmingham Fire {ns. Co. of Ala. (quar.)..---- 25c ar. 31|Mar. 15 
Bloomingdale Bros., preferred (quarterly) -- _-~- $1% |May I1/Apr. 16 
British Columbia Telep., 6% pref. (quar.).---- $1% |May 1/Apr. 16 
Brockton Gas Light (quar.)..............---- 25c |Apr. 15|Apr. 4 
Brown Shoe Co.. preferred (quar.)........-.-- : 14 e : ay 1\Apr. 20 
Calgary Power, preferred (quarterly) ____.-_-.-- May 1i/Apr. 15 








2304 Financial Chronicle April 6 1935 








Per When | Per 
Name of Company Share | Name of Company Share 











Ce BED GE iv cccocccccccesccesoonse 1 ; . 
cones $7 (quar 81036 


04 %e proverred ( uar $1% ational Metals 
0 S Life Assuren So. (Toronto, Ont.)\— ~ ' : . y). is 





© 
©) ance Co. (Toronto, Ont.)— 
6 


Canadian Bronze Co., common (quar.).......- , Tea, i 
Preferred (quar.) , Co.. tr. ‘ 
Canadian Insurance Shares, A (initial) 


Oarpel . (quar. 
o Chackiield & a, Ry. (quar.)......- 





OW 
Pe 
aa0a 








Se Bee 





Carolina C 
Stamped certificates (q -) 

Central Lilinois Securities $1 4% 

Central Ohio ht & Power, 6% 

ma 4 _paens a pref. (quar.).......- 

oO pr erred quar. “—s<s ee ee ee em eee een eee 

Cerro de Pasco _—. 

hicago Dock & Canal 

Chicago Electric Mfg. Co., preferred 

Clearfield & Mahoning Rit. (s.-a) y ifJune Northern RB os Me; 
. oning + \$.-@.)--~---------- ortnern ° ew Ham  * Seo 

Cluett, Peabody & Co., Inc., common (quar.). - bbe 1 . Northwestern Title Fneuremte dipekene, Wash.) 


Collins Co. (quar) Spoeeccccasescccocesccces= - 1 anrteriy 
Collyer Insulated Wire : Mar. Ohio Tel » 7% pret. (GURP.) oc cccce- 
Columbia Gas & Electric Corp.— Orchard Farm Pie, pref. A (quar.)........... 
6% cum. pref., series A (quar.).......-.--.-.- % . Outlet Co., common (quar.) 
cum. pref. series No. ; 











Se 











oleate bee 
KK BS 





‘a 
te 








we 
~~ 





es 








Berd 








Connecticut nce (quar.) ~~ EI uarter! 

Consumers Public Service, 7% preferred 8 : y. lat aie os 

Continental 7. Co., 7% part ie ; Pio M . (mthl 
_" preierred (quar.) 





Pp 
_ 
x8 








Pt Pt pat mT pt 
SRKVSS 


Repar io Sea { yy - 4 eli 
° ° c m ‘jana enee 
urtiss-W rig ., preferred (quar.) . 15)Mar. Reser ve Investment Cerp.. 7 a 
Dakota Central Telep., 644% preferred (quar.) Apr. | , Reserve Resources pref: 
Dayton Power & Light, preferred (mo.) ; Rex Hide Rubber 
mg we Lane Yards (quar.)...-.------ a . pee Electric Protective (quar.)...--- 
, le I: Serv 
District Bond Co. (Los Angeles, Calif.)— Preferred (amar) " oe > ee k 
, . Rhode Island Public Service, class A— 
DF eee ere 
— ——w Insurance New York (quar.).-.-.-.-- 
ra 
Rochester American Insurance (quar.)...--.--- 
Rockland Light & Power a. pibtnbbeodows 
k trust ifica : 


Stoc cert ( 
Rolls-Royce, Ltd. (final) 
I MO ek 
Salt Creek Producers / , 
2nd Twin Beil Oil S 
Sedalia W 

















Fe 


bt 


| a 

















1 oneal 





mestic Finance, $2 preferred (quarterly) - - - - 
Duif-Norton Mfg. Co. (quar.)......--------- 
Eastern Bond & Share, series B (quar.)-_--.--.-.-- 


Sones 

POS wns 

Ole ea Be 

SNSTLTSS S 
> 


ee 8. ae eoeels 
Employers Group Assoc. (quar.) 
Exeter & Hampton Electric (quarterly) 
Fairmont Creamery Co., Delaware 
ge TEES 
referr | ee 
Federal Knitting ST i i on @ nesmeniirine Oth 
Felin (J. J.) & Co., Inc., 7% pref. (quar.)-_---- 
rr, e.g ceesunbacnesee 
7% preferred seuar.) 
Fibreboard Products, Inc., 6% pref. (quar.) ~~. - 
pitchbure Gas & Electric (quar.)........-..-- 
Fort St. Union Depot (semi-ann.).........-.-- 
Froedtert Grain & Malt, pref. (quar.)...--.-.-- 
Gachin Gold Syndicate (units) 
Units (extra 
General Shoe Corp., A & B , 
Globe Grain Milling, 8% 2d pref. 
Te] re heat Co., Ltd. 
preferr aap alge et rn ie iy een 
Gordon & —* ‘ 1% powuee 
Grand Valley Brewing (initia ) 
Great American Insurance (quar.).......-.--- 
Greenfield Gas Light Co. (quar.)......------- 
6% preferred (quar.) 
Haverhill Electric (quarterly) 
Hedley Gold Mining, Ltd. 
Heller (W. E.) (quarterly) 
Extra 


7% preferred (quarterly) 
Hershey i 


ss 


tee 
rt OVO Or 


eSe is 
SCN 
Pree SS 


RA 
— pa 
x 


s oe 
Sere SeeGSres 


St et Oe et et 


A « 


Om C2 or eon 
% ee tt pe 
MERE enone 


CO WOK et arora a Be A 
S NHanndaasysarnnaavasssns 


B, coupon 
Stech r-Traung Lit hograph 735% prefared.... 
er-Tra thograph, r athe 
ee pg Binghamton & N. von (quar.).-.- 
eyzor-Colqu 5 REE SS SPs eee 
mR Dreterred REN RR: Ge aa 
3rd in Bell Oil Syndicate (bi~mo.)__...._--- 
Toledo Laght & Power Co., preterred (qua: .)--~- 
Toronto Elecuwic, Lid., 7% preferred (quar.)_- 
T Amer. Bank Shares, B coupon 


fe 
— 
ioe) 
— 


= 
~ 
Noe 





N= 

Noe 
— 
aur © 


_ 





Seaes 


nw? 
AS te 


p 
Twin Bell Oil Syndicate (mo.)_......_.___.-- 
United Corp., $3 conv. pref. (quar.)____.___-_- 
United Investors Realty Corp., class A 
United Light & Rys. (Dela.).7% pref. (mo.)_-- 
G 20% pret SUI a> ait shih tededd in tneaininesteewarduate 
8% preferred (mo. nih eee aethandtkddndaenmeneatnn 
a 
Ba ee prtered ER, ea ete eae 
I ae 
7% =, lel ie ERT il th AES 
6.36% TS SARE pest aU 
vy ET 
Utica Chenango & Susquehanna Valley 
Virginia Coal & Iron (quar.)_............__.. 
Walgreen Co. (quar.) 
Washington Gas Light (quar.)_..__.._______. 
Washington Oil 
Waterbury, Farrell Foundry & Machine (quar.) 
Westland Oil Realty, A (mo.)_.....__.__...____ 
West Penn Electric, 7% preferred (quar.).____ 
ap SE POU gt cwinmetdaacensekic 
Woolson Spice Co. (quarterly)_...._.____ A 
Cr preferred (quarterly) = ............... 
e 


, Wris (A. B.), 7% preferred (quar.) Mar. 
Loew's, inc., $644 preferred (quar.)...._...--- : 0 4 Mar 
Lincoln Telep. & tele ( ay eke ) POP S72 | York Rys., preferred (quar.)-----...._______- 62 %c Apr. 20 


“Wales acer eee pl $3 pis Below we give the dividends announced in previous weeks 
: preferred (quar.), 332 ' oe: and not yet paid. This list does not include dividends an- 
Leman Tin Oaep., Aas, dep, coc. for T% ook. , re 42 | nounced this week, these being give in the preceding table. 
Los Angeles Gas & Electric, 6% pref. (quar.)_-- 
Mapbett (G.)'& sobaOn, (ark 3a pret (aust 3 : 3 <— & 
a it (G. ns Co., Ils pref. (quar. ; " 
laine oe es ref. ( og el ad to a ; . ont cae — 
falone t ower Co., $6 pref. (quar.)_.-. : ~ » : ; 
Marathon Paper Mills Co., $6 pref. (quar.) -- ; ’ Agere Millie Gare: (aur) Hy 
Margay Oi! Cor 7% preferred (quarterly) ........._ .- $1% 
Massachusetts Power & Lt. Assn., $2 pref. (qu.) Affiliated Products (monthiy) Be 
McIntyre Porcupine Mines Air Reduction Co. (quar.) Jie 
Melville Shoe (quar.) Ajax Oil & Gas (quarterly) __ 

ae peereen ( — ; ) Alabama Power do 

ar. 

Merchants American Realty, 6% pref. Sear S © + 
Metal & Thermit Corp. (quarterly) 
Metropolitan Industries, preferred (quar.) 
Meyer (H. H.) Packing, 64% pref. (quar.)... 
Michigan Electric Power, 7% pref h 

6% preferred 
Midwest Oil, $1 par (quar.) 

$10 par (quar.) 

Preferred (quar.) 
Missouri River-Sioux City Bridge Co.— 

Cumulative preferred (quar.) 
Modine Manufacturi 
Monroe Calculating Machine (quar.) 

7% preferred (quar. ) 
Montgomery & Erie RR. 
fontreal prenwars 
furray (J. W.) Mfg. 0 
futual Investors Trust Shares, N. Y 


bt C0 bet et SD 


= 
8 _ 
AAROA NAAM NM MAMAN B NSO Om 





ee ede 


Nee 
No Crer bo doo 


Preferred (quar - RE ee TE ee ee 
Hollinger Consol. Gold Mines 
niomenalse Mining (monthly) 


xtra » 25 r. 
Honolulu Plantation Co. (monthly) , 
Hutchins Investing, $7 preferred . L5\Apr. 
Imperial Tobacco of Canada, pref. (s.-a.)_.--~-- 3 . 30|Mar. 
Investors Mtge. & Guarantee (Bridgeport,Conn.) | 

. 30 Mar. 


paarterty 
REET OS TS . 30;\ Mar. 
Jamestown Telep. Corp. 7% 1st pref. (quar.)--- Mar. 
Kansas Utilities, 7% pref. ( uar.). 

Knott (A. J.) Tool & Mfg.. 7% pref. (quar.)__- 
Lake Erie rawer & Light, 7% pref. (quar.)---- 


RNIN pSeoteny. ronococoes 


KIO Datwon aoe d 
Pat pm pt pt pet fe ph ph ff pl 


— 


ton 
CONCH 
Sead 

a 
COqn 


; .& R.) 

Lehigh & Wilkes-Barre (quar.).._....---- sees 
EE 6) nicnaccnsaennoscweed 
Lincoln Telephone Security, A (quar.)_.....--- 
6% preferred (quarterly) 





CO mt pet 
Pt re Pome OU CI IU rt Crt rt prt pt fee pt ph rt hr jt OS 
od 


Www 
oo 








> 
ss 
oo 
o 





& 
—) 























AAW 
ee 
RAK 


oo 
Ni 
Sek 
ie) 


toe 
CONOUNNNHK ae 


eee 





Zee 
nga RS: 
S88. 
Saaseeas 











>> 
se Be 
ae ee | 

—_ 
rt On 











as | 
wanna nnn 
RK SKE Rw 














Volume 140 


Financial Chronicle 





Fy 





ron Speed 
ence RR. (quar.)...........- 


Bower Bearing 
Brewi Cae fC x pref. ( ) 
.o  * eae 
~~ —— Co. (+ yee ateeitnenenesinat 
fg. . (quarter! 


quar. 
uar. 
$3 


. dep. rete ‘ 

. dep. rcts. ord. 

+- 4-4 3 La = ok 
British Columbia Pow er Corp., cl. A (quar.).._ 


Dn dessmmauniahine 
Breweries, common 
la Dry Ginger Ale, Inc. (quar.).......-- 
la Foundries, preferred 


ia Northern Power Corp., common (qu.)-- 


ons erred ; 
&.F sn Fairbanks panda 


Seasdinn Sune 
rate (quar. ie 
nadian General ‘ry , coupes m (quar.)...-. 
tndustries, Led (quar.)...... 





Chapman Ice Cream (quar 
Chesapeake & Ohio, scant (semi-ann.)....- 
Chesapeake & Potomac Telep. Co., pref. (quar.) 
as — —~p Advertising Products 
. wport & Seysneean Lt. & Tr. (quar.) 
) poatereee (a (quar ’ 


6 
Cincinnati Sandusky & ersers RR. 
6% preferred (semi-ann.) 
Cincinnati Union Terminal, preferred (quar.)-_.- 
Preferred (quar.) 
li FE ITE LEE ELL LRT 
City Auto Do et Co 
Cleveland —_ oe & St. Louis RR., 


preferred (quarter 
Cleveland Electric aadnatiag. pref. (quar.) .. 
burgh Ry. 7 


wa fy tt 
7 
Ss 


% Guar. (quar.)..- 





ly 
Clinton Water Works, 7% barterly) (quar.).. 
Colgate-Palmolive-Peet wen 
Pt ee +s Mery Te Ba Oa 7% bet. 
umbus Ry t, 0 
Commercial Discount a 634.2 PP 
8% preferred 
Commonwealth (q .) 
Commonwealth Investors Co., Calif. (quar.)_-~- 
Concord Gas Co., 7% --. (quar uar.) 
ser Life Asso oronto” (quar.)-_ . 


uarterly 
Consolidated Chemical Industries— 
uar 
Jigar Corp., prior pref........-.-. 
Preferred (quarterly) 
Consolidated Gas Co. of N. . 
Copecsepeee Investors Trust (semi-ann.) 


Consumers Power Co.— 
3. nD <... « weweeneeeseueed 
referred (quarterly) 
6.6% preferred louarterty) 
ou preferred (quarterly) 
6% preferred (monthly) 
oe preferred over AG 
oo (monthly 
$6 Y preferred (mont 
6.6% preferred momen th 
6.6% preferred (monthly) 
Co eld Steel ( -) 





Set eeek ets 


Bo 


ele. 


_ 


vanuato 
rE 


eh = 
“ew 
i 
QO. aan 


oe 
Ss eT a 
RAPES ase EE 


ry 
& 


Six SewKR eS 
> > > > > 


=s8 


POR SARK 


reye ye) 


% #28 
ZAXSRS 


_ 
fw 


ad 
_ 
x 


eS 


mane “ 2556 
MIS eeweres ExT eage 


SEEeseeare Bs 


55c 
55c 


3 2 i4e 








Sexe 


>> > > 


“ toe 
a 5 


RRS 


e 


SRGEvEess 


—— 
-S8Saho-.S8-aSS85 


Sexe 


os 
_ 


CROC et ets 


June 


55c |July 
May 3 


Aug. 
r Nov. 30 





>> 
dase 


sRRRRRRRESES 


EECD! 
BRGR 
_— 


e¢eege¢ 
—_— et 


Som meneneroenennenm meres _ Erengnen 


. s . . . 
Pmt peek ret pet pet pet 


- > . 
ry 


_ meoeses 
= 5 > 


—_— 


CWO 


> >. 
as 
av 


29 
— 





BRE® 


— 


a 


























> 
» 
“<q! 











— - 











—— a 
— A & 
A el 


> 
a 
SaSanoSBSssEss 


S22 
es 


OA or gue Ore 
+ 
= 
® 


Reh Dell Bee Bed 
_ SO —_ Ps 











ll eel eel eel ee oo ed ee 





es > >! >> 
ggERRSSEREES® 
p=} + > th 


YS ene 
SEE 


RE 
sist 


: 


moO 
oom 


eae 


x 


~ 
COMO CHOI eS 


ug. 
Nov. 15 











Name of Company 





Consolidated 
—— Oil a 


q ly) 
nae aes Ge Stockyards, 7% ed (quar.)..-. 
oe he ge stoc 
Deposited Shares, ser. A menteue x 
it Ey (quarterly) 
~~ $m & Southwestern RR. (s.-a.).- 


Diamond State Telephone, preferred (quar.)... 
a Mines, symm ( oe - 

e owe 
Driver-Harris . rv’ 


uesne Brewing 5% cum. — oy (qu.)... 

Duquesne Hants 3% S% pret . (quar.) 
44% preferred (quarter! y) 

Eastern Townshi elephone Co 

Eaton Mfg. Oe... co uar.) 


of America, A. & B., (quar.).....-- 
es 2 preferred (quarter! y) 

yes (quarterly) 

Fund Insurance, var) on beldbebciede aan 
t herenedy Tire & ye ee \quae 
First National 
Fishman (M.H. 
Florsheim Shoe 








American det 
Fort Wayne & ." 
Franklin ap Co. 


ia a. - = 


Mills, Inc., common (quarterly) 

] es Corp., $5 preferred (quar.)-..-.- 
Preferred (quar.) 

Gillette Rafety Razor, _- (quarterly) .... 

a ~ — oal (quar.) 

x 

Gold Dust (quarterly) 

Gottfried Baking Co. Ine , preferred (quar.)... 
Preferred (quarterly) . 

Grace (W. R.) & Co., pref. 6% (semi-annual) - - 

6% B 7 mnyg (semi-annual ) 

—— Spe ney Station epecte) 
—— Engineering ks (quar.)...-...- 


Great Lakes Power Co., $7 series A pref 
Green (H. L.), initial (quar. etbweewaiewneeen 
Preferred (quar.)- 
Gresson Consolidated Gold (quar. nate ETT pe” 
Griesedieck-Western Brewery (quar.).....-.-- 
Guarantee Co. of North Amer. (quar.)......--- 
Hannibal Bridge Co. (quar.) 
Harbison-Walker Refractories Co. pref. (quar.) 
Hardesty (R.) Mfg. Co., 7% pref. (quar.) 
7% preferred (q rly) 
1% referred (quarterly) 
Harris urg Gas. 7% areteved kh 
Hartford Electric Light Co. (quar.)........--- 
Hat Corp. of America, cum. pret 
Cum ative preferred Ay 
Hawaiian Commercia as 
Hawaiian Pineapple, tt. 
Hawalian Sugar Co. (quarterly) 
Hawali Consol. Ry., 7% pres mm SA oseetn 
7% preferred A (quarter! y) 
7% preferred A (quarterly) 
Hercules Powder, preferred (quarterly) 
Hershey Chocolate Corp. (quarterly) 
$4 conv. preferred (quarterly) 
Hibbard, Spencer, Bartlett & Co. (mo.)..-..-.- 





Holly Development Co. Lauer. in eiiniceatin tp piel 

Horn & Hardart Co. of N. (quarterly) 

Household Finance Corp., ae A & Bcom. (qu.) 
Participating preference (quar.) 

Hovey Gold Mines, Ltd 

Howe Sound Co 

Illinois North Utilities. 6% 14 oT as 
$7 prior preferred ( terly) 

Im ¥ Chemical In —. (London) 


ge rial 1A 








& 
NO =e 


RAE 
Peeeee 


Ae TOMA Sree 
SESS SESSES 


— 
Goo 


at 
dw doe 


Ss 
ak 
ra 


EXEMLE SEES 


IO Core 
SPREE ME Nee 


x 
Sy ee 
S 


es 


LBLES 


Wr TIE 


A De Mwnwn #& 


Suey iereey 


“ 
ay 


. 
— 


oe 


> . 
—— 


BO ens eons —— 
ite tele tele t+ MT le lal 


Sm ror 





CO pat pt 7g fat tpt 





S 
S>b>u 
Te mnmin Sassen 
1 








. 
PO et PU nk - 
LSE rr 
: 


oo 


lt ll Cel Dell Seed Melt Seed Seed 


ye~orvS ee ewe 





—" 
au, 
. 





— 
> 
~~ ° 


we 





+ 














—_ 


eee 


: 





TD 7p < 
i= 
2) 
® 


Skee 


ZE>>>>>>> 


> 
cS 
7 





> 
BRS 


i 


= 9% ° 7 a ° e ® e F . . * « . ° . . * * . © 7 
SOAMARDARATSSAASONSOSSSS ANAAOoAAAAAH HSS MOM ON MSSSS OM SNS SSS SS MMM. 5. wees 


RESZSSSSERS 


PRBASMAAWS MH ASAASAANINSS 


aco 








Financial Chronicle April 6 1935 








When | per | when | Holders 
Name of Company Payable|of Record Name of Company Share of Record 
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Public Service of North. iin 
7% preferred (quar. 
mt preferred (quar. 
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lassachusetts Investors Trust 
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6% preferred saeae 
Massachusetts U ities pone pref. ( 
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Pullman, Inc. (quar.) 
Quaker Oats (quarterly) 
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Retinventin’ Oc Co. of re NY , Am 
Meyer-Blanke Co. (quar 
ayo Bey Service | o., 7% pref. focee ) 

o pr 

Milwaukee Elec. (ger Lt. _. 6% pref. (qu.).- ‘ 
Monogram Pictures Corp. (quar.). y St. Croix Paper soak 
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td . St. <oe a 
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Morris 5 & 10c to $1 Stores, Inc., 7% pref. (qu.)- San Diego Consol. Gas . pref. (qu.)- 

7% preferred (quarterly) Oct. . Scott Pa Co. seri A preferred uar.).. 
Morris Plan Insurance May ott Paper Co.. 7% series A pe se 





Sears. Roebuck & Co. (special) 
Mountain Biates Telep. & Teleg. (quar.) . 15 ' Security Storage i Tae ae seal 
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(quarterly) 
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Lead, preferred 
National! Oil lquarteriy) Southern Cal 


‘ erred (qu 
National] Oil Products 30c |Apr. 1 stock, series © ron 55% OS Wa 
Nat. Power & yo oe $6 pref. (quar.)...-...- y = Southern Calif. Gas, 6% pref. (quar.) 
—— Steel (quar.) 25c ; , Preferred A (quar.) 4 
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Extra << Oil Co. (Ohio) 5% cum 
nley Works, 6% preferred (que 
Steel o. of Canada (quar.) 
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State Street Investment (quar.)...........---. 
Suburban Electric Security Co.— 
6% let preferred (Guar.)....-<<<ccccccecee 
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Superheater . lla a nr ern endian 
Ape ow ) 


Supervised 
Sutherland 
Swedish 


636% 


,A& 
6 oO pref. 
(quarterly) 


ee ties 


B 


8% preferred (quarterly) 
-Palmyra 


er Mfg. Co 


Toronto General Insurance (init 
Towte Mtg. 8 SE ne 
a 


Tuckett Tobacco 

ey 8s 
t 

United 

United 

United Gol 

Standard 


shares (quar. 
United Investors Realty 
United New Jersey RR. & 
Profit Sharing 


United fit 

United Securities ( 
United Shirt Distri 
United 


States Petroleum 


quar. 
States Smelting 


Common (quarterly) 


Pref (quarter 
United States Sugar 


United Verde E 


8% 


Utica 
G 


preferred ( 
erred 





Vermont & Boston lelephone (semi-ann.)- __ __- 
Vermont & Massachusetts RR 


xtension 
Universal Leaf Tobacco 


(q 
U Michigan P: & Ligh 
BC oreferred (quarterly) 
quarterl 


ena *< ho PERE Valley RR 
teed’ ( nnual a 


ly) 
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Corp., pref. 
Mining 
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. jib nbbeocbedatsada 
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. of America, preferred (quar.) 
Bond & Share . Debbdoatimbad 
Se Corp. (quar.) 


) “ 
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Refining & Mining Co.— 


. (semi-annual) - . 





quar.) .. 


6% pref. (quar.) 
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Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, MARCH 30 1935 





Clearing House 
Member 


Surplus and 
Profits 


Nat 


Demand 
Depostis, 
Average 
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$ 
113,026 ,000 


c1,396,531,000 
45,080,000 
d693,168 ,000 
14,512,000 

5 ’ ’ 
245,856,000 
55,570,000 
£3,334,000 


72,000 











614,955,000 





7,516,704,000 





* As per official reports: Naticnal, Dec. 31 1934: State, Dec. 31 1934; trust 
companies, Dec. 31 1934. 
Includes deposits in foreign branches as follows. (a) $205,814,000: (b) $59,230,000: 
(c) $82,513,000; (d) $26,517,000. 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended March 29: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 29 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 





Loans 
Disc. and 
Investments 


Other Cash 
Including 
Bank Notes 


Res. Dep., 
N.Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostis 





Trade Bank of N. Y. 
Brooklyn— 
People’s National__- 





x 
24,980,700 
3,943 ,606 


3,611,000 


$ 
105,400 
173,158 


$ 
2,513,500 
740,509 








92,000 


s 
1,391,000 
141,229 








1,491,000 


241,000 


$s 
24,530,600 
4,105,760 


5,000 ,000 





TRUST COMPANIES—AVERAGE FIGURES 





Loans, 
Disc. and 
Investments 


Cash 


Res. Dep.., 
N.Y. and 
| Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostis 








$ 
52,128,500 
7,058,212 
12,333,405 
18,748,900 
30,340,700 
60,214,389 


88,220,000 
28,354,649 


s 
*3,286,100 
111,637 
*756,994 
*2,345,700 
*5,377,400 
18,779,956 


2,516,000 


$ 
8,417,500 
688,998 
753,173 
281,100 
517,600 
15,719,177 


27,740,000 








2.248 ,659 


$ 
2,448,100 








7,600,431 


$ 
54,052,000 
7,596,719 
11,826,182 
16,792,900 
33,698,400 
645 006,722 


104,397,000 
32,123,578 





* Includes amount with Federal Reserve as follows. Empire, $2,101,100; Fiduciary; 
$508,811; Fulton, $2,143,700; Lawyers County, $4,685,400. 
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Wisconsin Gas & Electric Co.,6% pref. C (quar.) 
Doteoe 


Wisconsin Telep., pref. (quar. 
or. Oo. (mthly. 
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t The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 

t The New York Ourb Exchange Association has ruled that stock was 
not be quoted ex-dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 


$ Paget « may a e Payable in stock. 
mulated d ein 


j Payabl 


m American Cities Power & Light Corp. regular 
Spee each sh. 0 
olders of record April 11. 


1 share of class B stock was declared 


opt. div. series, payable May 1 to stoc 


ble in common stock. Payable in scrip. 
+y ividends : preferred stock 


h On account of accu- 


uar. div 


conv. class As 


. of 1-32 of 


Class A 


stockholders have the option of receiving 75c. in cash in lieu of the div. 
in class B stock, provided written notice is received by the corporation 


on or before April 22 1935 
n Continental 


Telep. Co. stock div. payable in 644% preferred stock. 


r Payable in Canadian funds, and in the case of non-residents of Uanada 


® deduction of a tax of 5 


u Payable in U. 8. 9 A unit 
z Less 


. w Less 


tax. wv A deduction has been made for expenses. 


of the amount of such dividend will be made. 
; depositary expenses. 





Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of ,business April 3 1935, 
in comparison with the previous week and the corresponding 


date last year: 





Apr. 3 1935 


Mar. 27 1935 


Apr. 4 1934 





Asseis— 
Gold certificates on hand and due from 
we > RE ais caneactibeooenetoe 
Redemption fund—F. R. notes 
Other cash 


2,181 


$ 
,903,000 
1,652,000 
69,343,000 


$ 
2,172,726,000 
806,000 


76,530,000 


3 
1,361,201,000 


52,168,000 





Total reserves 
Redemption fund—F. R. bank notes... 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed 
Other bills discounted 


2,252 ,898,000 


2,165,000 


2,250,112,000 


2,388,000 


1,416,222,000 
2 000 


6,793,000 
14 , 814,000 





Total bills discounted 


Bills bought in open market 
Industrial advances 


U. 8S. Government securities: 
Bonds 
Treasury notes 
Certificates and bills 


Total U. 8. Government securities. 


Other securities 
Foreign loans on gold 


3,644,000 


2,029,000 
1,902,000 


136,433,000 
446 ,960,000 
155,925,000 


4,414,000 


2,031,060 
1,847,000 


136,433,000 
447,515,000 
155,370,000 


21,607,000 


163,251,000 
388,165,000 
235,339,000 





_—— =. s—-.- —-2- -— 


739,318,000 


739,318,000 


786,755,000 





Total bills and securities 


Gold held abroad 
Due from foreign banks 
F. R. notes of other banks 


11,658,000 
29,068,000 


1 1,434,000 
54,794,000 





F. R. notes in actual circulation 

F. R. bank notes in actual circulation net 

Deposits—Member bank reserve acc’t.- 
U. S. Treasurer—General account... 
Foreign bank 
Other deposits 


3,157,828 ,000 


669,376,000 
1,828,553,000 
272,925,000 


6,521,000 
148,108,000 


3,152,004,000 


654,338,000 


1,891,700,000 
205,422,000 
9,469,000 
153,116,000 


2.411,707,000 


629,735,000 


34,632,000 





Total deposits 
Deferred availability items 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13b) 
Reserve for contingencies 
All other liabilities 


2,256,107 ,000 
109,918,000 
59,575,000 


2,259,707,000 
115,749,000 
59,575,000 
49,964,000 
1,492,000 
7,501,000 
3,678,000 


1,463,004,000 
108,607 ,000 
59,700,000 
45,217,000 








Total liabilities 
Ratio of total reserves to deposit and 
F. R. note labilities combined 
Contingent liability on bills purchased 
for foreign correspondents 
Commitments to make industria . ad- 





3,152,004,000 


2,411,707 ,000 











3,157,828,000 
17.0% 
25,000 





6,238,000 


77.2% 
23,000 
6,208,000 








67.7% 
1,542,000 





* “Other cash’’ does not include Federal Reserve notes or a bank's own Federal 


Reserve dank notes. 


=x These are certificates given by the U. 8. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 


cents to 59.06 cents, these certificates 


being worth less to the extent of the dif- 


ference, the difference itself having been appropriated as profit by the Treasury 


der the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, April 4, showing the condition of the 
twelve Reserve baaks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year- 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest week appears in our depart- 
ment of “‘Current Events ani Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 3 1935 


April 


6 1935 





Apr. 3 1935 


Mar. 27 1935 


Mar. 20 1935 


Mar. 13 1935 


Mar. 6 1935 


Feb. 27 1935 


Feb. 20 1935 


Fed. 13 1935 


Apr. 4 1934 





ASSETS 
Gold etfs. on hand & due from U.S. Treas 
Redemption fund (F. R. notes) 


s 
-5|5,593,721,000 


7,625,000 
236,131,000 


s 
5,567 ,025,000 
14,708,000 
253,500,000 


$ 
5,567 ,221,000 
15,877,000 


252,657,000) *253 


$ 
*5 554,324, 
15,878,000 
000 


3 
5,556 ,087 ,000 
15,950,000 
247,266,000 


¥ 
5,543,025,000) 
15,799,000 
257,047,000 





$ 
matte 1 ,000 
253.317.000 


$ 
5,449,639,000 
16,549,000 
264,771,000 





|5,835,755,000 


5,000 


4,487,000 
3,170,000 


5,824,135,000 





5,000 


3,217,000 
3,208,000 


5,819,303,000 
250, 


2,830,000 
3,278,000 


5,815,871,000 
250,000 


3,113,000 
3,351,000 


5,785,250 ,000 
250,000 


2,719,000 


5,730,959,000 
250,000 


3,451,000 
,059,000 





7,657,000 


5,299,000 
20,409,000 


391,980,000 


6,425,000 


5,505,000 
19,869,000 


390,186,000 





1,494,667 ,000 
543 


oo 





1,494,675,000 
545 


000) 





6,108,000 


5,506, 
19,470,000 


394,388,000 
1,492,673,000 
543,425,000 


6,464,000 
5,505,000 
19.163,000 


395,688,000 
1,511,198,000 
623, 000 


| 


5,926,000 


5,501,000 
18,729,000 


395,748,000 
1,511,675,000 
"622,925,000 


6,510,000 
5.502.000 
18,375,000 


395,726,000 
1,511,683,000 
"$22,925,000 


215,178,000 


__-—— 


4,558,502,000 


8,513,000 


12,244,000 
35,285,000 


47,529,000 





2,430,307 .000] 2,430,361 ,00012,430,486,000 


2,430,311,000 


2,430,348,000 


2,430,334,000 





43,016,000 


42,173,000 


41,359,000 





802,000 
13,851,000 
504,894,000 
49,154,000 





47,083,000 


120,999 ,000 





8,891,387 ,000 


3,174,531 ,000 


473,679,000 
17,360,000 
213.075,000 


8,853,751,000 


3,130,572,000 


220,746,000 


8,917,449,000 
3,139,753,000 
100,000 


4,361,278,000 
309,517,000 
16,430,000 
226, 393,000 


8,904,515,000 


3,136,652,000 
100,000 





4,588 ,213,000 
,968,000 
17,587,000 
219,998,000 


8,852,088,000 


3,159,989,000/ 3,138,751 ,000|3,127,655,000/3, 118,015,000 
1,227 ,000 1,324,000 1 ,000 1 


nar 816,000) 4,587 ,949,000 ee aan eae 4,580,341 ,000 


220,399,000 





8,870,736,000 


196,746, 


8,843 ,243,000)|8,720.615,000 


422,000 
13,629,000 
178,973,000 


72,312,000 
13,567,000 
167 ,945,000 


7 694,036,000 


3,032,016,000 
106,552,000 


3,449,803,000 
66,883,000 








Commitments to make industrial advances 


4,897,068 ,000 
474,539 ,000 


7,789,000 


4,919,066,000 


458,986,000 
146,921,000 
144,893,000 
14,366,000 
30,802,000 
8,145,000 


4.913,618,000 


4,913,766,000 





519,167,000 
146,924,000 
144,893,000 

14 000 


30,815,000 
7.813.000 


147,020,000 
144,893,000 
14,278,000 


30,822,000 
9,041,000 


4,880,023 ,000) 4,898,231 ,000/4,875,819, 


46.990,000 
144,893,000 
13,447,000 
30,822,000 


507,943,000! 467,797,000] 490,259,000 495,913,000) 426,371,000 
i 


4,834, 165,000 


3,656,798,000 





427,984,000 
146,273,000 
138,383,000 


163,500 ,000 











8,891,387 ,000 


72.4% 
70,000 


16,252,000 


8,853,751,000 


72.5% 
98,000 
15,732,000 


8,917,449,000 


72.5% 
206 ,000 
15,551,000 


8,904,515,000 


72.3% 
224,000 
15,084,000 


8,852,088 ,000 





12,540,000 








Maturtty Distribution of Bills and 
Short-term 


bs 
4,168,000 
245,000 
783,000 
1,093,000 
102,000 





bills bought in open market. -. 
Over 90 days bills bought in open market 


Total bills bought in open market 


61-90 days industrial advances 
Over 90 days industrial advances 


497 ,000 
3,674,000 
472,000 
661,000 


$85,000 
774,000 
473,000 
564,000 
18,377,000 


_=_=_=_—_ 


Total industrial advances 


1-15 days U. 8. certificates and bills... . 
. 8. certificates and bills... . 

. 8. certificates and bills... 

8S. certificates and bilis-.-_. 

Over 90 days U. 8. certificates and bilis.. 


Total U. 8. certificates and bilis 


1-15 days municipal warrants 
16-30 days municipal warrants 


21,073,000 


33,252,000 
41,078,000 
89,021,000 
291,959,000 
1,975, 609.0 000 


6,391,000) _ 


$ 
5,533,000 
244,000 


170,000 
1,639,000 
92,000 


3 
5,613,000 


$s 
5,073,000 
149,000 


338,000 
619,000 





$ 
5,321,000 
181, 


675,000 
286 .000 
47,000 


7,694,036,000 








7,678,000 


6,425,000 


702.000 
193,000 


6,510,000 


660,000 
3,426 .000 








5,304,000] 


5,306,000 
508 ,000 
652,000 

1,118,000 


501,000 
18,006,000 


17,598,000 











20,785,000 
28,250,000 


20,409,000 


40,550,000 
34,009,000 
89,843,000 
272,839,000 

1 993,066,000 


19,869,000 
137,100,000 
28,250,000 
176,621,000 
93,784,000 
1,994,606 ,000 


19,470,000 


125,685,000 
40,550,000 
177,761,000 
91,546,000 





93,096,000 
1,994,491,000 





65,338,000 
107,179,000 
55,075,000 
116,816,000 
421,878,000 














2,430, 819,0 000 


2,430,307,000 


2,430,361,000 


2,430,311,000 


766,286,000 
510,000 














Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent... 
Heid by Federal Reserve Bank 


In actual circulation 


Collateral Held by Agent as Securtly for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U.S. Treas. 
By eligible paper 
U. 8. Government securities 





3,433 556,000 
259,025,000 


3,174,531,000 


ee a —_—_ — 


ee tee 


3,249,979,000 
4,552,000 
246,100,000 














3,408 581,000 
278,009,000 


3,422,956 ,000 
283,203,000 


3,423 ,984,000 
287 .332,000 


3,435,639 ,000 
275,650,000 


3,422,825,000) 
284,074,000 


3,419,985,000 


3,382,242 ,000 
264,227 ,000 


3,310,969,000 
278,953,000 








3,130,572,000 


3,287 ,679,000 
5,842,000 
203,100,000 


3,139,753,000 


3,320 ,679,000 
5,684,000 
173,000,000 


3,136,652,000 


3,312,969,000 
4,438,000 
179,000,000 


3,138,751,000 


3,127,655,000 


3,118,015,000 


3,032,016,000 


ee eee 





3,159,989,000 


3,312,983,000 
4,105,000 
179,000,000 


3,298,357 ,000 
4,591,000 
189,000,000 


weer c++ 000 
4,201,000 
199,100,000 


3,252,450 .000 





2,924,345,000 
47,068 ,000 
376,000,000 














3,500,631 ,000 





3,496 621,000 














3,499,363,000) 


3,496,407 ,000 


3,496 088,000 





3,491,948,000 





3,484, 128,000 


3,456.534.000 


3,347,413,000 





®“Other cash” does not include Federal byl notes or a bank’s own Federal Reserve dank notes. 


sae Pd. Si 1004. thane certificates Getme Coat S. Treasury for the “ taken over from the Reserve banks when the dollar was devalued + se cents to 59.06 cents 
orth less to che extent of the difference, the difference itself having been appropriated as profit by the Treasury under the 
provisions of the Gold Reserve Act of 1934, : D 


x These are certificates given by the U 


* Revised figures. 





Volume 140 Financial Chronicle 2309 
Weekly Return of the Federal Reserve Board (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 3 193 





Two Ciphers (00) Omitted 
Federal Reserve Bank of — Total Boston | New York | Pahtia. Chteago | St. Lowts |Minneap.|Kan. Ctzy| Dallas |SanFran. 
$ 


























































































































































































































15,593,721,0 430,727 ,0/2,181,903,0|298,932,0|460,700,0/204,374,0/113,723,0/1,002,950,0/ 172,819,0)135,671,0)192,919,0) 94,850,0/304,153,0 
17,625,0 264.0 1 ‘652, 0} 1,878.0) 1 ‘382. 0 1.475.0 3.160,0 2,782.0 378,0 441,0 884,0 188,0; 3,141,0 
236,131,0) 25,653,0 69, 343. 0} 33,038,0 10. 212. 8,885.0) 12,244,0) 24,581,0) 9,421.0) 10,904,0) 10,587,0) 5,399.0) 15,864,0 
, denne 5,847,477 0/456 ,644,0' 2,252,898 ,0|333,848,0/472,294,0/214,734,0/ 129, 127,0/1,030,313,0|182,618,0/ 147 ,016,0/204,390,0/ 100,437 ,0/323,158,0 
Sec. by U. S. Govt. obligations 
direct & (or) fuily guaranteed 3,406.0 640,0 1,479.0 332,0 343,0 153,0 60,0 100,0 13,0 20,0 106,0 60,0 100,0 
Other bills discounted... ..___. 2,985.0 112,0 2,165.0 165,0 31,0 65,0 130,0 23,0 13,0 5,0 65,0 194,0 17,0 
Total bills discounted... _. 6,391.0 752, 3,644.0 497.0 374,0 218,0 190,0 123,0 26,0 25,0 171,0 254,0 117,0 
Bilis bougbt In open market. _._. 5,304.0 390,0 2,029.0 536,0 504,0 196,0 191,0 $28 ,0 99,0) 79,0) 143,0 138,0 371,0 
advances............ 21,073,0| 2,146.0 1,902,0| 3,669,0; 1,346,0| 3,543.0) 1,081,0 1,600,0 490.0; 1,948.0 959,0 1702,0 687,0 
U. 8. Government securities: 
Se SR CR pact Sg Se ads 392,493,0| 23,453,0| 137 434,0) 25,387,0) 30,880,0| 16,461,0) 13,665,0; 50,015,0) 16,112,0) 16,780,0} 15,647,0/ 19,635,0) 28,024,0 
Treasury notes. ........._... 1,492,666,0| 97,466,0) 446... %'93,392,0)132,262,0)| 70, c 58,491,0| 249,531 0 66, 868. 0 39,659,0) 66,221,0| 41,273,0/)120,035,0 
Certificates and bills......._. 545,660,0| 36,760,0| 155,925.u| 38,341 0 49, ‘883.0 26, 593.0 22,061,0 90,297.0 25,220.0 14,765,0| 24,976,0) 15,567,0)| 4&,272,0 
Total U. 8. Govt. securities. |2,430,819,0|157,679,0| 739,318,0)167,120,0)2" 3,025,0|113,563,0| 94,217,0| 389,843,0/108,200,0 71,204,0]106,844,0 76,475,0/193,331,0 
Total bilis and securities... _._. 2,463,587 ,0|160,967,0| 746,893,0)171,822,0/215,249,0|117,520,0) 95,679,0) 392,194,0/108,815,0 es 108,117,0) 78,569,0/194,506,0 
Due from foreign banks.... ... 702,0 53,0 279.0 72,0 67,0 26, 25,0 85,0 5,0 4,0 19,0 18,0 49,0 
Fed. Res. notes of other banks. . - 15,313,0 391,0 4,083,0 335.0; 1,040.0) 1,416.0 973,0 1,814.0} 1,609.0 451.0} 1,052,0 235.0} 1,914,0 
Uncollected items. ............. 471,759,0| 50,269, 112, 156,0| 39,128,0| 43,865,0) 43,226,0) 17, 339, .0| 67,745,0) 20,854,0) 12,302,0 26.308,0 18,530,0;} 20,037,0 
Bank premises.__.............. 49,533,0| 3,168,0 11,658,0| 4,562.0) 6,629,0| 3,028.0 2.325, 0 4,955.0} 2,628.0} 1,580.0) 3,447,0) 1,684,0!) 3,869,0 
All other resources............. 43,016,0 661,0' 29 ‘861 .0' 4,471,0' 1,615,0' 1,299.0 1,731.0 799,0 234,0 680,0 276,0 871,0 518,0 
Total resources. ............- 8,891,387 ,0|672,153,0/3, 157,828 ,0| 554,238 ,0/740,759,0'381,249,0/247,199,0)1,497,905,0/316,763,0/ 235, 289,0|343,609,0/200,344,0/544,051,0 
LIABILITIRS 
F. R. notes in actual circulstion. |3,174,531,0/269,484,0) 669,376,0/236,010,0/310,561,0/154,837,0/125,449,0| 792,460,0/140,159,0/104,138,0/119,720,0| 47,719,0/204,618,0 
Member bank reserve account. |4,192,954,0/281,861,0)1,828,553,0/219,669,0/311,957,0/142,150,C/ 81,422.0| 572,856,0/119,274,0) 96,229,0/173,199,0)114,226,0/251,558,0 
mn. acct..| 473,679,0) 39, ‘917. 0 "272. 925.0) 18,599,0| 36,906,0| 23,961,0| 6,460.0 14,570,0| 11,460,0| 5,609,0) 12,206,0) 4,615.0) 26,451,0 
Se SAT 2 ACR ek 17,360,0| 1 235, 0 6,521.0} 1,698.0) 1,629.0 635,0 617,0 1,989,0 15,0 412,0 463,0 "446, ‘0| 1 ‘200, 0 
Other deposits. ............. 213,075,0 3, 5, 933, 0} 148,108, ‘0 7,199,0 4,096,0| 2,820.0} 3,156.0 2,863.0) 12,761,0| 7,831.0; 1,564,0 2, 923 Xi) 15, 821,0 ‘0 
Total deposits............. 4,897 ,068,0 326, 946 ,0/2,256,107,0 247, 165,0|354,588,0| 169,566,0) 91,655,0| 592,278,0/)144,010,0/110,081,0/ 187,432,0 122, 210,0)295 030, 30,0 
availability items...... 474,539,0) 50,964,0) 109,918,0) 37,035,0) 43,735,0, 42,949,0) 16,582,0| 70,771,0) 22,056,0) 12,104,0) 27,050,0) 20,437,0| 20,938,0 
CT Od dosotsesbe 146,953,0) 10,772,0 ,575,0| 15,146,0) 13,123,0| 5,035.0); 4,406.0 12,796,0| 4,072.0; 3,131,0| 4,057,0; 4,020.0) 10,820,0 
Surplus (Section 7)............ 144,893,0; 9,902.0; 49,964,.0) 13,470,0| 14,371,0| 5,186.0) 5,540.0) 21,350,0) 4,655.0) 3,420.0 ,613,0 7770 ,645, 
Surplus (Section 13-b)........- 14,809,0; 2,165.0 1,778,0| 2,098.0) 1,007.0) 2,084.0 754,0 1,380,0 547, 1,003 ,0 2,0 626,0 695,0 
Reserve for contingencies... .... 30,805,0} 1,648,0 7,501,0| 2,996.0) 3,000.0) 1,416,0} 2,600.0 5,325,0 891.0) 1,211,0 813.0) 1,363.0) 2,041.0 
All other Mabilities............. 7,739,0 272,0 3,609.0 318,0 374,0 176,0 213,0 1,545.0 373,0 201,0 252,0 192,0 264,0 
Total lMabilities.............. 8,891,387,0/672, 153,0/3, 157,828 ,0/554,238,0/740,759,0/381,249,0/247,199,0'1,497,905,0/316,763,0/235,289,0/343,609,0|/200,344,0/ 544,051,0 
maede OF cates pan. 00 Gap. & F. R. 
note liabilities combined... .-.. 72.4 76.6 77.0 69.1 71.0 66.2 59.5 74.4 64.3 68.6 66.5 59.1 64.7 
Contingent liability on bilis pur- | 
chased for for’n correspondents| 70,0 5.0 25,0 7,0 7,0 3,0 2,0 8,0 2,0 2,0 2,0 2,0 5,0 
Committments to make industrial 
PA cw uipnintideienccedvete lies 16,252,0| 2,654.0 6,238 ,0 473,0| 1,437.0 798,0 727,0 463.0} 1,517.0 33,0 GIGHL 3 cccces 1,508,0 
* “Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve dank notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ctphers (00) Omttied 
Federal Reserse Agent ai— Toia Boston | New York | Phtila. | Cleveland Richmond) Allania Chicago | St. Lewts |Minneap.|Kan.Ctty| Dallas | SanFran. 
Federal Reserve notes: $ $ $ $ $ $ $ $ $ : a $ $ $ 
Issued to F.R.Bk.by F.R.Agt-.|3,433,556,0/285,823,0| 766,077,0/249,097,0|324,306,0/|163,589,0/141,516,0) 823,356,0)146,099,0/ 108 ,644,0/127,642,.0) 53,579,0/243,828,0 
Held by Fed’i Reserve Bank...| 259,025 0} 16,339,0| 96,701,0) 13,087,0) 13,745,0| 8,752.0) 16,067,0)| 30,896,0) 5,940,0} 4,506,0); 7,922,0) 5,860,0) 39,210,0 
In actual circulation... .-.- 3,174,531 ,0|269, 484.0| 669,376,0\236,010,0\/310,561,0| 154,837,0/125,449,0| 792,460,0/140,159,0)104,138,0)119,720,0) 47,719,0/204,618,0 
ollateral held by Agent a» se 
curity for notes issued to bks 
Gold certificates on hand and 
due from U. 8. Treasury... /3,249,979,0/301,617,0| 788,706,0|228,000,0\326,215,0|151,340,0) 85,685,0| 772,346,0/121,632,0/103,500,0/122,000,0| 52,675,0)196,263,0 
Eligible paper. ............-.- 4,552.0 738,0 2,005,0 77,0 355,0 187,0 178, 100,0 4,0 20,0 141,0 45,0 102,0 
U. 8. Government securities..| 246,100,0; -.....| --..---.- Da spéems 13,000,0| 60,000,0| 60,000,0) 26,000,0); 6,100,0) 7,000,0} 2,000,0) 50,000,0 
Tota) collateral.........-... 3,500,631,0|/302,355,0| 790,711,0\250,477,0|326,570,0) 164,527,0/145,863,0| 832,446,0/147,636,0/109,620,0/129,141,0| 54,920,0/246,365,0 












































Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. Thess figures 
are always a week behind those for the Reserve banks themselves. The comment of the Reserve Board upon the figures for 
the latest week appears in our department of ‘“‘Current Events and Discussions,’’ immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS. ON M4R 27 1935 
(In Millions of Dollarr) 



























































Federal Reserve Distria— Toial Boston |New York| Phila. | Cleseland|Richmond| Atianta | Chicago | St. Louts |Minneap.|Kan Cthy| Dales (San Fran. 
Loans and investments—total...-.-.-.. d 18,463 1,175 8,441 1,085 1,172 371 357 1,991 560 364 578 425 1,044 
Loans on securities—total......--.-- 3,028 210 1,635 201 174 58 53 292 66 34 54 48 203 

To brokers and dealers: 
By LN I 740 15 626 21 2 6 5 29 4 1 6 5 20 
Outside New ers 1 le IRS EDS 188 35 56 16 7 2 3 4% 4 2 3 1 11 
REE: POTEET, Ea 2,100 160 953 164 165 50 45 215 58 31 45 42 172 
Acceptanees and comm’) bought 429 48 222 25 2 y 2 11 5 21 3 21 
Loans on real estate... -- si wud Be Be jax 967 90 248 72 73 16 12 32 36 6 13 24 345 
OE ee a aly BR BY 3,185 297 1,336 168 135 80 126 307 107 101 107 111 310 
U. 8. Government direct obligations. 7,281 356 3,433 294 578 128 101 943 222 151 245 171 659 
Obligs. fully guar. by U. 8. Govt... 681 12 307 56 23 21 14 93 25 11 21 29 69 
Se Pn... . ssctedseboaheooe 2,892 162 1,260 269 187 59 49 264 93 56 117 39 337 
Reserve with Federal Reserve banks. - 3,174 223 1,703 141 168 48 28 390 82 58 103 73 157 
Ce, Oh GO. cmuatntibonocnnece 282 69 62 14 21 12 7 46 s 5 12 y 17 
Net demand aaa ee 14,150 946 7,429 746 721 240 207 1,654 401 270 484 318 734 
Time oe ppame SRE ear a 4,466 312 1,037 315 452 139 128 530 166 127 166 123 971 
Government depowlts.........-..-.-- 1,016 71 557 62 45 8 31 58 22 5 22 52 83 
NN OE ee 1,749 106 140 168 143 81 84 276 98 93 225 150 185 
7? 02 DOG... sitenagnoosinel 4,282 200 1,909 248 196 98 86 611 185 121 282 142 204 
Borrowings from F. R. banks...--.-. 1 — Poe: SS ae Peer! ae eo ee tT Tee ae 











2310 Financial Chronicle April 6 1935 


The a Finaeial 
aan ag Chronirle 


PUBLISHED 5g Ange ~ SE 
CxicaGo Orrice—lIn charge of Fred. _* le tive, 


208 South La Salle 8 ne State 0613. 
Lonpon Orrice—Edwards & Smith, 1 ireet, "telephone State 061 . o. 


WILLIAN B. DANA COMPANY, Publishers, 
William Street, Corner Spruce, New York. 











United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 

Quotations after decimal point represent one or more 32nds 


of a point. 


Datly Record of U. 8. Bond Prices|Mar.30| Apr.1| Apr.2| Apr.3 | Apr.4 | Apr.5 
Loan High| 101.15} 101.14] 101.14 nee 9 101.12 








First Li 
3%% of 1982-47-.| Low. 101.14} 101.13 a ia 101.12] 101.10} 101.11 
(First 3448)........-- Close} 101.14) 101.14} 101.13] 101.12) 101.11] 101.12 
Toial sales in $1,000 untis._. 25 30 30 69 69 187 


Converted 4 4% bonds of High wee ye paba osdie edce boo 
1932-47 (First 4s)... .{ Low. boas sane awd nooks phos dee 


Total sales in $1,000 untis. _. TT sece snes 

Converted 44% bonds {High| 101.16) 101.19) 101.19 

of 1932-47 (First 4148); Low.| 101.16] 101.16) 101.18 
Close 101.18] 101.18} 101.18 


Total sales in $1,000 untis... 12 27 17 
Second converted 44% {High pean ese pinned seais sine aren 


101.18} 101.18] 101.18 
101.17| 101.17] 101.17 

































































bonds of 1932-47 ie TL aL ae ae ee eee 
wage 74) OO ee ee) eee) eee id 
Total OE fF ee ee ae eee -=-- ---- 
Fourth Liberty Loan High| 102.24] 102.24] 102.25] 102.25] 102.24] 102.24 
44 % bonds of 1933-88..{Low.| 102.24] 102.23] 102.24] 102.23] 102.22] 102.23 
ourth 48) 102.24] 102.23] 102.24) 102.23) 102.24) 102.23 
Total sales 1, untis._. 17 17 27 57 24 16 
Fourth Liberty Loan High} 100.5 | 100.3 | 100.4 | 100.3 | 100.2 | 100.2 
4% % bonds (34 called). {Low.| 100.5 | 100.3 | 100.3 | 100.2 | 100.2 | 100.2 
100.5 | 100.3 | 100.4 | 100.3 | 100.2 | 100.2 
Total sales in $1,000 untis_ _. 7 9 8 il 5 
Treasu High} 115.25) 115.25) 116 115.31} 116.2 | 116.7 
4K 1947-62 ek Low.| 115.25] 115.25] 115.29) 115.28] 115.31] 116.2 
115.25] 115.25) 116 115.31) 116.2 | 116.5 
Total sales in $1,000 untis. _. il 42 92 18 6 139 
High; 111.4 | 111.7 | 111.14) 111.14) 111.15) 111.22 
4a, 1944-54. ........-..- ~| 111.3 | 111.4 | 111.13] 111.9 | 111.14] 111.13 
Close} 111.4 | 111.7 | 111.14) 111.14) 111.14) 111.22 
Total sales in $1,000 untis..- il 5 13 11 40 507 
High; 105.13) 105.16] 105.21} 105.20) 105.20) 105.24 
44e-3){8; 1943-45.....- Low.| 105.10] 105.13} 105.17] 105.17] 105.18] 105.19 
Close} 105.10) 105.16} 105.21} 105.20] 105.20) 105.24 
Total sales in $1,000 untis._-. 54 324 34 33 165 101 
High} ...-| 109.18] 109.24) 109.27] 109.27) 110.1 
3%{s, 1946-56__........ Low.| ----| 109.18] 109.19] 109.21] 109.24] 108.29 
----| 109.18] 109.24] 109.27] 109.27) 110.1 
Total sales in $1,000 untis...| --.-- 5 113 46 30 21 
High| -.-.-.| 106.25) 106.26| 106.25) 106.24) 107 
3%s, 1943-47. --------- Low.| ----| 106.20] 106.22] 106.21] 106.24] 106.29 
Close ..---| 106.25} 106 4 et 106.24} 107 
Total sales in $1,000 untis. _- 12 
High| 103.14} 103.17} 103.27] 103.25) 103.25} 103.28 
Ge. 3083-08... <ccoceccoe Low.| 103.10} 103.12] 103.18] 103.21] 103.22) 103.23 
Close} 103.14] 103.17] 103.23] 103.24] 103.25] 103.28 
Total sales in $1,000 untis. _. 
High .---| 103.16) 103.19] 103.18] 103.21] 103.24 
Se, 1946-48__.......__- | ----! 103,13) 103.17! 103.171 103.18! 103.21 
..--| 103.16 103.19; 103.17, 103.19; 103.23 
Total sales in $1,000 untis._..| ----| 225 59 67; 1 31 
igh} ----| ----| 107.13] --_.] 107.15] 107.19 
B%s, 1940-43...._.....- Lf coccl 8 coccl 107.10) -~...-) 107.19) 107.15 
Close| ----| ----| 107.13] -...] 107.15] 107.19 
Total sales in $1,000 untis...|  ----| ---- “4  C---.. 55 
High| 107.12) -...| 107.14) 107.13] 107.16] 107.19 
3s, 1941-43_........- Low.| 107.9 ----| 107.13} 107.13] 107.12] 107.16 
Close| 107.12} ....| 107.14} 107. 107.16} 107.19 
Total sales in $1,000 untis._. a --.- 15 51 52 
High| 104.9 | 104.16} 104.18] 104. 19 104.20} 104.22 
3348, 1946-49___..____. Low.| 104.9 | 104.10} 104.17] 104.17] 104.18] 104.20 
Close| 104.9 | 104.16] 104.17] 104.18] 104.20] 104.22 
Total sales in $1,000 untis.__ 1 163 121 376 152 161 
Hig ----| 104.15} 104.19] 104.17] 104.20} 104.25 
S}és, 1949-52__.._____. Low. ~----| 104.12) 104.16] 104.17] 104.19] 104.20 
Close| ----| 104.15] 104.19] 104.17] 104.20] 104.23 
Total sales in $1,000 wntis__..| ---- 336 444 203 210 612 
(High 107.16] 107.16 ----| 107.17] 107.19} 107.22 
ge GER Low.| 107.14) 107.15) ____| 107.14] 107.18] 107.19 
{Close} 107.14} 107.16 --.-| 107.17} 107.19} 107.22 
Total sales tn $1,000 untis.__ 1 77 
High| 105.9 | 105.14) 105.16] 105.15] 105.17] 105.21 
Sis, 1944-46....._.____ w.| 105.9 | 105.10] 105.12] 105.12} 105.15] 105.18 
105.9 | 105.4 | 105.14] 105. = 105.17; 105.21 
Total sales in $1,000 wntts_ _- 45 555 227 235 
High] 101.8 | 101.10} 101.17] 101. 17| 101.20] 101.23 
om wee Low.| 101.6 | 101.7 | 101.10] 101.14] 101.17] 101.19 
Close| 101.6 | 101.10] 101.16] 101.17} 101.20] 101.22 
Total sales in $1,000 untis.__ 319} 1,340 837) 1,543 450; 1,066 
Bederal Farm Mortgage High| 103.9 | 103.12] 103.20 103.19 103.22} 103.26 
Sis, 1944-64_.__...____ Low.| 103.9 | 103.12} 103.13] 103.17] 103.19] 103.23 
Close} 103.9 | 103.12) 103.20] 103.17] 103.22] 103.26 
Total sales in $1,000 untis__ 1 2 21 6 46 99 
Federal Farm Mortgage High 101.20; 101.23} 101.27] 101.26} 101.30] 101.31 
Se, 1944-49__._.... Low.| 101.19} 101.21) 101.24) 101.24] 101.28] 101.27 
Close} 101.20) 101.21] 101.27] 101.26] 101.28] 101.30 
Total sales in $1,000 untis___ 35 15 133 227 79 403 
Federal Farm Mortgage High| 101.27} 101.28) 101.30] 101.29) 102 102.1 
Ss, 1942-47_........... Low. aan io 101 .36 101 27} 101.30] 102 
01.30; 101.29} 101.30) 102 
Total sales in $1,000 untis.__ 40 22 84 127 32 22 
Home Owners’ Loan High} 100.31) 101 101 101 100.31} 101 
SecA See tae 40g + a 100.31] 100.31] 100.30 
ose . 01 100.31; 100.31} 100.30 
Total sales in $1,000 untis___ 3 51 il il 2 5 
Home Owners’ Loan High} 101.20) 101.24] 101.26] 101.29] 102 101.31 
3s, series A, 1952....__- Low. coo ee ane at oye 101.23] 101.27] 101.27 
ose f 21} 101.26) 101.27] 101.28) 101.30 
Total sales in $1,000 untis___ 114 27 386 217 115 113 
Home Owners’ Loan High; 100.6 | 100.6 | 100.10} 100.10] 100.11] 100.11 
234s, series B, 1949_...- ee op — 4 | 100.7 | 100.7 | 100.9 | 100.9 
ose ‘ 00.6 | 100.10} 100.10} 100.11) 100.11 
Total sales in $1,000 untis___ 131 126 364 107 232 375 

















* Odd lot sales. 


Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ee Os 6 aces 101.14 to 101. 22° Treasury 4s, 1944-54.111.18 


to 111.18 
3 Treasury 3%s 1940 ._107.6 to 107.11 
10 Treas. 3%s 1946 49..107.7 tol 


6 4th 44s (unealled) . .. 102.21 to 102.22 


4 4th 44s (3d called)...100 to 100.1 07.7 


NEW YORK AND HANSEATIC CORPORATION 


37 WALL ST., “9 NEW YORK 





United States p i Bills—Friday, April 5 
Rates quoted are for discount at purchase. 





























Btd Asked Btd Asked 
[T Se aoe G.18% | cscce July 17 1936........ 0.156% | <<< 
ae Ee Ean ccent G.net | ecsece July 24 1935......-.. 156% | «<<< 
Apr. 24 1935........ ©.18% | cccce July 31 1935........ 0.15% | -«-<- 
May 1 1935 -“—_“<*«a<« 0.15% --—“<—« Aug. 7 1935 ““—“«““«<<« 0 15% eeoece]2 
May ® I --—“<“e<<« 0. 0 | #“<<« Aug. 1935 ‘eseansaee % ee-« 
May 16 1935........ O.18% | cocce Aug. 28 1935.....-... 0.16% | ----- 
May 22 1935........ Glee | eccce Sept. 4 1935........ 0.15% -<---- 
May 29 1935........ 0.156% | ----- Nov. 27 1935......-. 0 ----- 
June 5 1935 eeeceececece 0.15% -«<<«< Dec, 1 oeneneeee 0.20% eeoce 
June 12 1935........ ©.18% | cccce Dee. 11 1935......-- 0.20% | -~--<- 
June 19 1925........ ae | esses Dee. Diipncceses 0.20% | ----- 
June 26 1935........ Eee § seasc Dec. 24 1935........ 0.20% | ----- 
lle ©.48% | cccce 5 = aaaue 20% | onnee 
July 10 1936........ SB.” seese 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, April 5 


~—" after decimal point represent one or more 32ds of 
a point 
































Int. Int. 

Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked 
June 15 1936_..| 1%%| 101.5 | 101.7 ||Apr. 15 1936...| 2%%| 103 103.2 
Sept. 15 1936...) 14%] 101.28] 101.30//Jume 15 1938...) 2%%| 105.21] 105.23 
Aug. 1 1935...) 1%%/ 101.3 | 101.5 |iJume 15 1935...| 3% | 101.10) 101.12 
Mar. 15 1940.. 134 % 101.11] 101.13||Feb. 15 1937...| 3% | 104.27] 104.29 
June 15 1939...| 24%%| 103.11] 103.13/|/Apr. 15 1937...| 3% | 105.2 | 105.4 
Sept. 15 1938...| 24%! 104.19] 104.21||Mar. 15 1938...| 3% | 105.29] 105.31 
Dec. 15 1935...| 24%! 102.3 | 102.5 ||Aug. 1 1936...| 34%4%/| 104.3 | 104.5 
Feb. 1 1938... 254% 104.30] 105 ||Sept.15 1937.../ 3% %/| 106.1 | 106.3 
Dee. 15 1936__.!| 2%%! 104.9 ' 104.11 





The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 












































Stocks, Ratiroad State, Untied Total 

Week Ended Number of | and Miscell. | Municipal & States Bond 

Aprtl 5 1935 Shares Bonds ForetgnBonds Bonds Sales 
Saturday ...... 247,240; $4,049,000} $1,639,000 $852,000) $5,940,000 
Monday ..-..... 444,890 6,552,000 1,412,000 2,921,000} 10,885,000 
Tuesday ....... 532,383 5,913,000 1,304,000 3,675,000} 10,892,000 
Wednesday .... 529,418 6,169,000 1,276,000 3,226,000} 10,671,000 
Thursday ...... 560,140 7,021,000 1,255,000 2,244,000} 10,520,000 
Pep ccbievde 1,213,500 9,510,000 1,049,000 4,491,000} 15,050,000 
, ae 3,527,576! $39,214,000! $7,335,000' $17,409,000| $63,958,000 

Sales at Week Ended April 5 Jan. 1 to April 5 
New York Stock 
Erchange 1935 1934 1935 1934 

ete 7 shares. 3,527,576 7,514,745 52,944.050 148 ,005,440 
Government... -......| $17,409,000] $13,618,400 $272,723,000} $155,598,100 

State and foreign... 7,335,000; 10,096,000 110,091,000 , ‘ 
Railroad & industrial..| 39,214,000} 55,835,000 536 ,661 ,000 828 ,065,000 
ns ane minnie $63,958,000" $79,549,400 $919,475,000' $1,218,694,100 





CURRENT NOTICES 


—Graham & Co., members of the New York Stock Exchange, announce 
that they have acquired the uptown office of MacQuoid & Coady at 12 
West 44th St. This office is under the management of Newton R. Brown. 

—Gruntal & Co., members New York Stock Exchange, announce that 
M. Edward Borg, formerly witb Sulzbacher, Granger & Co. and Simon, 
Borg & Co., has become associated with them in their bond department. 

—Comparative Analyses of 42 Banks and 58 Insurance Companies with 
classification of assets, 1933-1934 earnings, book values and liquidating 
values, have been issued by Hare’s, Ltd., 19 Rector St., New York. 

—The Continental Bank & Trust Co. of New York will supervise the 
preparation and certify to the genuineness of signatures and seal of $242,000 
coupon 5% refunding bonds of the Township of Middletown, N. J. 

—Paul W. Richardson and Oharles A. Campbell Jr. announce the 
formation of Richardson & Campbell, with offices at 60 Wall St., to continue 
the business formerly done by Chase, Richardson & Campbell. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
Seer Sane oO SURIITRED. 
@ Deferred delivery. 


The National on which low prices July 1 1933 were 
designated by superior figures in tables), are as follows: 
1 New York Stock 2 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
3 New York Produce 1 Colorado Springs Stock * St. Louis Stock 
4 New York Real Estate ‘'5 Denver Stock 25 Salt Lake City Stock 
5 Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
7 Buffalo 18s Los Angeles Curb 28 San Francisco Mining 
® California Stock 1S Minneapolis-St. Paul 29 Seattle Stock 
® Chicago Stock 20 New Orlean # Stock 3° Spokane Stock 
1® Chicago Board of Trade 27' Philadelphia Stock Washington (D. .) Stock 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 









Sales in computing the range for the year. 











| 
| NOTICE—Cash and deferred delivery saies are disregarded in the day's range, unless they are the only transactions of the day. No account ie taken of such 
i 






































































































For footnotes see page 2310. 





| 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots ||Mar.31| Year 1934 |] 
Saturday Monday Tuesday  » Wednesday | Thursday Friday the EXCHANGE 1935 | 
Mar. 30 Apr. 1 Apr. 2 Apr.3 Apr.4 Apr. 5 Week Lowest ; Highest “Tow | Htga 
$ per share | 3 per share | $ per share | $ per share | $ per share | $ per share | Shares 3 per share $ per $ per shi $ per share ii 
*30 35 | *30 35 | *32 35 32 32 | *31 32%) *31 332 100; Abraham & Straus...... 32 Apr 3} 36% Jan23/| 30 35 43 
#1123, 11344) *11212 113%4| 113% 113%)*112!2 114 |*1134% 114 | 113% 114 100 PRES AS, 110 Jani0} 114 Apr 5j| 89 89 i111 
*11115 111%] *11112 111%) *11112 111%) *11112 111%|*11112 111%/*111%2 111%) ...__- Preferred Called ........- 1 111 Mar 4) 1llllgMar 6]| .... | -... ~... if 
43, 44, 47, 44, 415 45s le 5 3,600} Adama Express 414 Mar 15 7% Jan 2 4\4 6 11% jf 
*88 91 *87 8691 *87 91 *87 91] *87 #«91 war BB Pear Preferred indienne 2} 89 Jan28 70% | 
284;| 287%, 287%| 28%, 287s) *28% 29 29 291e} 30 £31 1,300] AGams Millis........... N 2814 Mar 27| 331g Jan 2/| 14's 16 347, 
*95, 10 95, 9%) *953 97% 93, Q5si 93, QS 97, 10 1,100] Address Multigr Corp........ 0| 8 Jani2| il4Mar 2 6% 11% 
5 5 *5 5l4 5 5lyi *5lg «= Sle} «= *5lg Ss sg) SC *5lg Ss Sle} «=: 000] Advance Rumely...... --N6 par 415 Mar 18 ly Jan 3 3lg 3g 75s 
*7%, «8 7%, 7% 7%, «73 753 = 75g 714 74 Zip «712 500 Products Inc... 6% Jani15| 84% Febil 473 473 05, 
110 110!e] 110% 111 | 111%2 1125s} 110 110 | 1101!2 111 | 112 1125s] 1,600] Air Reduction Inc...... 10443 Mar 18; 115% Jan 8|| 80'g | 91% 113 jj 
1 1 1 1 %3 3 “% &% _ ee a. Be 1,100} Air Way Elec Appliance... No % Apr 3 % Jan 7 1 133 = Bg |} 
1614 164] 161, 16le] 161, 16%] 161g 16%] 1614 16%] 1614 16%) 6,600 Juneau Gold Min..... 155g Mar 13] £201g Jan 9/]| 155s 165, 23% 
*180 190 {*180 190 {*180 190 {|*180 192 j*.... 192 [*.... 192 | ....-. Albany & Susquehanna... .. RPS eRe: Ba ee 170 196 205 
21g «=62lei «F212 = 02% 212 = le 219 = 2le Zin = Qle Zin = 25 700| A P W Paper Co..... ...No par 2 Jan 4 3ig Jan 8 2 2% 7% 
34 7g 34 7g 7g 78 34 7g 3 7g 34 73} 5,600 ye ena par 34 Mar 30 1% Jan 7 34 1% 54 
*2i,4 3g] *2% 3lyi *21g Bly 25g 253) 3 3 3144 3ly 300| Pref A with $30 warr..... 23, Mar 21 7 Jan 4 23 4% 16% |} 
*21, 353) 2 Zig) *21g Blel *21, Blol *21g Ble] *2le Ble 200| Pref A with $40 warr..... 2 Mar27; 6ig Jan 2 4 1453 
*2, 3 2 2 *24, 3 23, 23) *21g 27 Zin ile 400| Pref A without warr..... 00| 1% Mar 28 6%, Jan 1% 3% «83s: 14.45 | 
EE GPSS en 65, 64% 714 Tal *71g 7% 74g «= 74 600} 2%% prior conv pref..No par 653 Apr 2 7%g Apr 5j] -..-- ence esce I 
*22ig 225s) *221g 24 |-*22ty--2Bie| 22g 22igi 22 22 | *22ig 23 300] Allegheny Steel Co_....-. N 21 Jani2} 23 Jan 7j| 13% 15 231g 
soe geo Geamginedl Devdas. Foc gl. Bellas By doe DiS. Allegheny & West 6% gtd...100| ........--| .------.-- 82. | 82 98% | 
131%, 132!2] 133 133 £4 1324, 132%| 132%, 133 132%, 133 132 134%) 3,800} Allied Chemical & Dye...No par| 125 Mari8; 141 Jan 3)| 10712 | 115g 160% 
125 125 |[*1247% 126 | 125le 1251e]/*12512 126 | 12512 126 |*125%, 126 400} Preferred.......... COIS 1 123% Jan 4| 127\2 Feb 27/| 117 1221, 130 
1353 13%! 14 #414 13%, 13%! 13g 13%] 13 13%] 135, 144° 4,000! Allis-Chalmers Mfg...... 12 Mari3i 17% Febi8!i 10% 10% 23% 
#144, 16 | *14%, 16 | *14% 16 | *14% 16 | *14% #16 | *15l2 16 | ....-.- 20% Jan &j| Ills 1l'g 20's 
*2in 3 *2%, 3 *2i 3 *23, 3 *2%, 3 3 31g 400 34 Feb 11 Zig 7% | 
*24lo 27 | *2412 27 | *24to 27 | *24i0 27 | #2419 27 | *24l2 27 | -...-. 324 Feb 1 21% 265 45 if 
5144 52%) 51 Siltel 51 Silo} 51 Sltel 51%, 52%) 5212 53%) 4,100 57 Febi8ij 27 39 55% |} 
47 47 | *465, 47 451g 4653] 425, 45 42 421g) 4212 43%) 3,900 57% Feb 16]; 20 264 48 I} 
154," 19 19 21%] 20 21 19 19%] 19 20 197g 2014] 21,000 21%, Apr lllg lllg 256% | 
5812 58lel 5712 60%) 59 GO] 582 59 597% 597] *59 60 900 6114 Mar 29 3 | 
*2114 22 | *21 23 | *2114 2210] *21 £23 21 21 23le 23le 200 J 191 191 38 If 
122 122 | 122 122 |*121 124 |*123 125 |*123 124 |*123 124 123 Mar28 122 
115%g 115%] 11512 11612] 115%, 115%] 11412 115%] 115 11612] 116% 1171s] 5,200 123 Febisij 80 00%, 114% | 
MM *157 )0=- | 15742 15712]*156l2 -...|*157 -__.]*15712 ....|*15753 ---- 100 15712 Apr 120 1261g 15212 Ii 
*1ll\, 12 11% 12 114g 11%} Lilt Ll} 115g 1153] 11% 127%} 1,600 20%, Jan 10 12 337% 
#271, 29%) *26 30 | *2753 291g] *2712 28 | *2612 28 | 28 297, 400 Jan 2512 | 82 661g i} 
*Sl, 9 *8l, 9 Sin S8lei *8l4, 9 Ble Ble 83, 8% 500 124g Mar 4'g 12% | 
*55 56731 *55 5673) 56!2 5S6le] 5614 56l4] 5612 S6le] 57'g 57'g 400 6012 Mar 14 19 40 It 
*741, 74731 75 75 | *7433 75lel *743g 75lei 75 # 75 754 754) 1,500 7612 Mar 431g | 4614 705s |} 
*30%, 33 | *30% 33 | *303% 33 | *30% 33 | *303% 33 | *30% 33 | ..---- 30 Mar 26 22 3513 
*25, 27 2%, 3 *23%, 3 *2%, 3 *2%, 3 "2%, 3 200 3's Jan 25 2 21g 613 | 
243, 24%| 243, 24%) 233, 24%) 23%, 24 | *23%, 24 24 25 2,000 3314 Jan 3 62'2 |} 
Slo Blo} 8g Biol 8 84l 7% S| *8le 9 8%, 8%) 1,500 10% Mar 2]| 61g Gig 13's | 
i} 689—CfO89 877% B89le] B88le 90 88lo 8944] 89 90%] 90  90le} 1,120 90%, Apr 4 61g 72% |} 
| *llp 1%) *15g 1% 15g = 15 lip Ile Ilp = Ile lle 153] 2,200 3 Jan 3 lg lg 5 it 
*24, 34) *2 334 23%, 2%) *2 Blu] *21g Bly] *2l2 83a 100 5's Jan 21 278 4 1012 If 
HH 38 34) 3 34) 3 Bi] Big Buf Big 34 3%! 9,600 3% 13% |} 
167g 167s 167%, 167s] 17 177s} 17%, 174] 1753 1853] 18!2 19%4] 5,000 11% 11% 380 If 
*47g 5lol *43, Sle 5l4 5 5, Bly 5ig 57g 614] 1,300 37g Gig 171, | 
12 12 | *12lg 135] 135, 135] *1314 143) 13% 141g] 1412 154 900 104 il 25 
*93, 10 10 «3610 *97, 10 101g 101g] 1014 104] 10% 10% 400 93, 101g 2253 |} 
*3 3l4 348 35g 35s 35g BS 33, 37g] 37% 700} Amer Hide & Leather...No par 214 Big «1012 | 
*17!2 19 18 «(18 191, 19%} 20 20101 2012 21%) 21 #421 1,600 17 17% 86424 | 
3012 30le} 30%, 30lce] 30! 3014 304] 30%, 3014 2,000 24% | 25% 36% | 
3l2 =Blel *Ble 3% 4 4 4 34%, 37s] 1,100 3 3 10 | 
3514 35l4] 35 354i 351g 35g] 35lg S5lg] 36 36 | 236!2 36le 700 25% 25% 45% 
*4%, «25 47, 4%, 5 4%, 65 4%, 5 5 5%s| 2,500 ¥ “ mt 
*1%, #13, #13, *17 1344 1% 1% 61% 30 1% 3, 10 
1014 1014] 10% 10!e] 101g 104] 10 10%) 10% 11 10% lle} 5,100] American Locomotive....No par 9 141g 38% 
*33 3414] *32le 3414] 33 *33 0 BAlg B4ig] 3414 341, 400 32 351g 74% 
21 21 21 Zilg] 20%, 207%] 20!g 20%] 2014 2012 207s; 4,400 1812 Mar 13 12 12%, 235, 
s 5 *43, 4535 *415 47% 414, 4%) *45, 47% Amer Mach & anni 44, Apr 4 3 34 10% 
*45, § *4 5 *4 5 *33, 5 4lo Alel *4 43, 100] Voting trust etfs_..... 412 Apr 4 3 4ig 10 
1512 15le} 1514 1553) 15lg 155) 15 154) 15 #£15le] 15% 164] 4,000) Amer Metal Co Led.....Ne par| 1312 Mar 15 12% 12% 8663753 
*834, 86l2e] 8612 S86le] *85 89 861g 861g] *85 _...| *85 ---- 200i 6% conv preferred....... 1 72 Jan 2 63 63 91 
*2612 29%] 291g 20ig] *28!, 29 | *281g 29 | *28lg 29 30 30 200] Amer News, N ¥ Corp... No par| 224 Jan 3 21 34% 
23%, 27% 2%, 3 2%, 3 23%, 2% 27, «Big 314 3%] 14,700] Amer Power & Light....No par lig Mar 13 llzg 3 12% 
14%, 147%] 145, 14%) 14% 15%] 14% 15%! 16 164%! 17 #1812] 11,200! $6 preferred.......... N 101g Mar 13 101g 114g 20% 
1210 12%] 1212 1210} 12% I3lef 1212 134%] 13!2 14%) 15 #£=15%] 13,700] $6 preferred.......... No 8%, Mar 13 83g 9lg 26% 
115g 12 11% 1: Ll%s| lle 11%) 115, 11%) 11% 1212} 18,700] Am Rad & Stand San’y.. No par| 1012 Mar 13 10 175s 
*138 140 |*13814 140 |*13814 140 |*13814 140 |*13814 140 [*139 140 | -_---- Preferred........-.-....-- 100 1071g | Lll'g 137% 
1653 16%] 165, 16%] 161l2 17 165g 1714] 171g 17%] 418 187% | 13,400] American Rolling Mill....... 1 131g 28% 
*65%, 69 | *66 69 | *66l2 70 | *671g 687s) *68 68 69 00| American Safety Rasor 36 956% 
* #45, . *4lo 5 *4lo § * etre Seating v ¢ c...No Zig 7% 
2314 23%4] 23%, 234) 23 23%) 23 £23 23 231723 23% 120| Amer Shipbuilding Co... 15 17% 
335s] 3312 33%) 321 15g 32%) 315g 3214] 323%, 34 | 10,900 Smelting & seat 281g | 30% 51% 
*125le 1264s] 1257, 1257%1*125 126121125 12612] 12412 125 | 124% 125 700| Preferred...............- 71 100 «=«—«:125 
10514 105141/*104 107 |*105 107 | 10512 10612] 106%, 107 | 10712 108%] 3,400] 2nd preferred 6% cum....-. 57 71% 10912 
+641 *641, 66 | *64%, 66 | *64%, 66 | *65l, 66 666 00] American Snuff............- 71 
*1321e 135 |*13212 ____]*132le ____]*132l2 .._.|*13212 -...] 133 133 ESI 106 106 §6127'2 
13 13 1314 13!e] 13 13!e] 125, 124%) 13 13's] 13!2 13%) 2,200] Amer Steel Foundries....No par 101g 101g 2612 
*92 100 | *92 9 *92 5 | *92 100 93 93le 93le OU. Me 50% 92 
33%, 33%] 334, 33%] 335, 33%] 33%, 334) 3312 337%| 33% 34 1,800] American Stores......-.-. 3334 87 44% 
5512 56 557, 55%| 56l2 561e] 5S6l2 5612} 57 5753) 59  59%4| 2,100] Amer Sugar Refining....... 1 4514; 46 72 
130 1321!2]*12812 130 | 129 129 | 1287, 128%s| 128 128 | 12712 128 Kk ie & & Se esaQelape 102 103g 1201, 
*191o 19%] *1912 19%] 193%, 197%] *195, 21 20 2014720 20% 400| Am Sumatra Tobacco....No 11 18% 24 
10214 10212] 102%, 102%! 10212 103%] 1021g 10212] 10214 10312] 1035, 105 | 15,600] Amer Telep & Teleg.....-..-. 987g | 100’ 125% 
*74le 75 75 75 74 74%| 7210 73%| 73 #74 73% 73%| 2,500] American Tobacco.........-. 6312 | 656i, 851, 
76 76lel 7614 77%) 7612 77iel 75 76\4] 75g 76 75% 76%) 4,900 Common ciass B.......... 647, 67 
*1371g 13814]*13644 13814]*13712 13814] 13814 13814] 13814 13814] 13814 1384, 600| Preferred................ 1 107% 180% 
*3 4 *3 4 *3lg 4 3lo Blo] *3lg Blel *3lg Ble 100! tAmjType Founders... .-. No par Zig 3 13 
“10 127 11 I} 12 IL} 10 10] 10'g 104) 11 11 Re teks. co 160 7 7% =—-28% 
107g 11%) 10% 11 10le Lllg) 10g 10%] 107% 114] 11%, 117%| 19,000) Am Water Wks & Elec...No par 71g 125g 27% 
56 581g) 571!2 58 57le 58 5612 5612] 56 56121 59l2 60 1,600 lst preferred.......... No par 54 80 
*53g «=5lol 4*53g 0 Sle 53, Giles 5, Ble Sle Bibs 53, 5%!) 1,400] American Woolen.....-. No par 47 7 171 
*371, 38 371g 3714] 3714 37%) 37 371g] 3714 38%] 3714 38%] 2,300] #Preferred...........-.... 1 3512 | 36 83% 
S, ‘| * 78 *! 7g . 7g ¥5y 7g #55 7 sscinee tAm Writing Paper........... 1 5g 1 44 
*23, 33) *23, 34) *27, 3%) *2% 33, 23%, 2% 2ig 2% 300 --<---NO par 214 2% 17'2 
*Zlg Bly Zig Big) =*3 Zi *3 31g 3 3 *25, 3 400| Amer Zinc Lead & Smeit...100 3 B% 7) 
an wBmimwisBiat 6S 31 311430 32 _.- a i a a 25 31 361g 50's 
1014 1012] 1014 10% 93, 101g 95g 10 10 101g} 1014 10%) 28,100] Anaconda Copper Mining....50 8 10 17% 
*15l, 16 161g 17l4] *16%, 18le1 *17 18 | *16 17%) *17 ~~ = 18 400| Anaconda Wire & Cabile..No par 0, 185 
*14lg 1453] *14 1410] 141g 1414] #14 14%] *14 144] 1414 14l2] 1,100] Ateohor Cap...........-. No par 131g 13g 24% 
*104 105 | 105 105 [*104 10614/*105 10614] 10614 10614] 10614 10612 120| $6.60 conv preferred...No par 106 
*41g 5%, 5 5 *41g § 41g § 41, 5§ 4ig 4ig 300| Andes Copper Mining........ 10 Big 41g 10'g 
387, 39 | *383, 3914] 384%, 38%] 3812 38le] 3814 39 39 39%) 1,100) Archer Daniels Midl’d...No par 21% 261%, 30l, 
*119  __..1*119 -._.1 120 120 | 120 120 |*120i4 _...1*120%4 -.-- 560i 7% peeterte..cccccccccce 100 1 410 S117 
Y8 98 G8le QRlel 99 99 97 99 *96 975s| 97%, 98 1,200) Armour & Co (Del) pref....100 64 7614 103% 
4 4 4 41, 35g «= 45g 314 3% 35g —-B% 3%, 37%) 33,900] Armour of Illinois new........ 5 312 313 6% 
*Gllo G2lel Glle Gliel 58 £61 560 s«58 57 58 59 «= s«60 6,500| $6 conv pref.......... No par 4614 46%, 71% 
*82 98 | *75 100 | *70 98 | *78!g 98 | *60 100 | *70 98 | -.---- FEES 100 31% 54 85 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar. W 


Monday 
Apr.1 


Tuesday 
Apr. 2 


Wednesday 
Apr.3 


Thursday 
Apr. 4 


_ 
Apr. 


STOCES 
NEW YORK STOCE 
EXCHANGE 





fs to 


Range 
Year 


Law 





$ per share 
4\o 4\o 
*3 5 
#1) Hoy 
*Hlo Vlg 
*75 83 
*40\g 5O 
*30 36 
37 37'2 
67% 67% 
20 20% 
*3/s 5ie 
10 
nl 4 





3 21*103'2 


10912 
*30 
644 
55% 
Y5le 
21's 
Bille 
#33, 
*lo 
26 
*27'\4 
31% 
*1ls 
*15 


38 
*951g 
*47 
*55 

#125 

*4\, 

*5lg 

*8 5, 
*601 

37g 

27'4 

#23, 

*4 

*Qle 

#34 
*lo 
iy 
*ly 
4 
*14 

*1lg 

#5lg 

10 

*1lo 

#3, 


*]lo 


*10lg 


$ per share 
*4% 4\o 
*3 lg 5 

7 soen 


*8 15 ” Ble 
*75 
*40), 
*30 
37\2 


*lll1 
*3le 

*30 
6s 

*338 
*10 9% 
15% 


77% 
11% 
*72 
13'4 
16 
*35'e 
24'2 
60 


15%, 
10!e 





‘ *40)%5 


2}* 10312 


3 {*ill 


$ per share 
4% 4% 
*3\g 5 
*5R% _. 
5% 
82 


Bly 
*75 
*30 

3644 
60 
20'8 


*38 


34g 
1% 
Big 
Sis 
*10\g 


*37\4 


*Zle 
6l4 
38 
* 109%, 
15% 
104 
77 
11%, 
*70 
13's 


LOD!e 
3612 
44 
57\e 
96 
21% 
32', 
4's 
1g 
264, 
27's 








$ per share 
*4in 4g 
*3'3 8 6094% 
*G8%, .... 


110 
*15% 


110 
16!2 


*77 77% 
Ll5s, I1% 
*75 1L10'g 
13 13'4 
16 16's 
35'2 35% 
23'2 2Als 
59 60 
1514 15le 
10\4 10!le 
*16 23\e 
10912 10919 
*31 te 


55le 
957s 
212 


$ per share $ per share 
4 4%; 4% 4% 


40!2 
3\4 
1% 
*8lg 
Sle 
10% 10%, 
103!2 10312 
390 ss 39 
112 112 
*3lo 4 
*30 8 3Ale 
64g 6% 
38 


*110 


*15% 


*103!2 104!2)/*103!2 


77% 
ll's 
*84 





*Zlg 
*6 8%, 


4% 


3’s 
Qle 
24 
33 34 
"111 ILlils 
16 17% 
*65, 67 











*39 40% 


348 31¢| 
1%, 1% 
Sig 9 
*Olg 10 
10% 1212) 
*1031l2 104 
39 4 =—930% 
*11l112 113 
3% 803% 
*30 3412 
64g 67%, 
*37le 39% 
110 110 
1612 
10412 
8llz 
ll 
110'g 
13% 
16% 
36 
26 
61 
16 
107 


000} Baldwin Loco 








2312 





























Aviation ate ¢ Del (The)... 
Works....No in 


Bendix Aviation 
200; Beneficial Indus Loan....No par 


Pes fl 
Steel epee 


Bush Term Bi gu pref ctfs.._ 
Butte & Superior ee 





Cerro de Pasco Copper...Noe par 
Certain-Teed Products...No ed 


Preferred 100 
tChie Ind & Louisy pref....100 
Chic Milw 8t P & Pac....N° par 


SiS oo bem 2 b0e9 00 oe 


10 Feb 20 


Ig 
1012 Jan 22 
2213 Jan 2! 


llig Jan 3 











$3 


BEakesok 


ger~FSeSs 








For footnotes see page 2310. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Tuesday 
Apr. 


2 


w 
Apr. 3 


Thursday 
: Apr. 4 


Apr. 5 


Sales 
Sor 
the 

W eek 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








*1025s 
97% 

*7) 
*655 
l'4 

















1094, 


655, 
2\4 
le 





6 


~ 105 


*130l2 
105%4 
*18lo 

4lz 
119%, 

*152 

18 
#33, 
197, 
10912 
42 
*6 lo 
21g 
6le 

6 





10312 
Yleo 
72\s 


10544 
4\, 
12014 
155 
18 
3le 
2014 
110 
41 
65 
214 
Glo 


$ per share 
2653 


4 
*10 
3344 
2216 
93l»e 
*32 
Ig 
\4 
*314 
*3 
*114, 
#803, 


S43Zlo _._.. 


*231e 
*115%4 


20114 20112 


5612 
*395 
164, 
97s 
*7 114 
*6lo 


14 
#816 


*557s 


#15, 


8 7 7 
*109!2 112 


*27%s 
lg 
10\4 
344 
44,4 


105le 
*18lo 
#41, 
120%, 
155 
17% 
*3l4 
2014 
+1081 


ost, 
21g 
6le 





6 


G1, 


171g 
10312 103!2 


305, 30%, 
112'4 112'4 


2655 
4 
127 
347s 
2219 
931» 


56 le 


97s 


13, 


3!8 


5g 
10!o 
37s 
44,4 
34 


50 le 
7012 
75g 
2958 
34 
17\4 


105%, 
. ‘i, 
121 
155 
181g 
3le 
2010 
1094s 
4\4 
Glo 
2\4 

7 


$ per share 
26'2 2612 
Sing =—3% 
*9l>s 

331, 


224 

9315 
*32 

lg 

14 

*3l,4 
*3 





6le 





*231e 24 
*115% 124 
1971e 197% 
565, 57 
"Een wees 
1612 16le 
103 103!2 
i) g! 








®43lo ___. 
24 24 
*115% 124 
197 197% 


56 
ee. « 
167g 
10314 
93 











Shares 
600 











Olark 


ulpment -... 
ae teburgh 


& Pitts 


referred. . 
Columbian’ Carbon v tc ..No par 
Columb Pict Corp v t c...No par 
Columbia Gas & Elec....Noe = 








Clase B No 
7 Bak clase A.. Neo par 
Class B N 


| . Pyetesved......-coccec--- 880 
Continental Can Inc 
Cont’) Diamond Fibre 
Continental Insurance... .... 2.50 


500} Crucible Steel of America... ..100 
ferred 





Cuba Co (The)... .......- No par 
Cuba RR 6% pref... .....100 


gas coos cebncnsel 


Denv & Rio Gr West pref_...100 
me Edison 1 


Dresser (SR) Mig conv A.. No par 
Convertible class B....No par 

Duluth 8 8 & Atlantic 100 
Preferred 


Electric Boat 

Elec & Mus Ind Am shares 

Electric Power & Light ..No par 
Preferred N 





$6 preferred 





lig Jan 17 
7g Jan 17 
6% Jan 17 


54 Febig 
7312 Feb 18 
Olg Feb 18 
34 Jan 8 
1% Jan 8 
191g Jan 3 
4812 Feb 14 
68 Febi8 
168 Mar 27 
67, Jan 3 
397% Mar 4 
15% Feb 18 


6173 Apr 5 
47i¢ Jan 2| 





For footnotes see page 2310. 
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; 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Rance Since Jan. 1 | Fr 4 
for NEW YORK STOCK On Basis of 100-share Lots ||Mar.31| Year 1934 
Saturday Monday Tues day Wednesday | Thursday Friday the EXCHANGE _1935 z 
Mar. 30 Apr. 1 Apr. 2 Apr.3 Apr. 4 Apr. 5 Week igh 
oer $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par share 
42 415_ 41%} 41le 4112] *40% 41%] 40% 4153/ 41% 421g/ 1,300) Elec Storage Battery .....No par 62 
*\4 al *l4 lo *l4 Ip *l4 le *l4 lo *l,4 Sl cosese tEik Horn Coal Corp....Noe par 1% 
* hy 1 by Sp *5y 3, * #5, % +5 1 100 6% part preferred......... 3% 
58 58 | *57%, 59 59 59 | *57%, 59 59 «=s«#6#9 59 86=s«#BD 600] Endicott-Johnson Corp...... 63 
*128lg 1302 *128lg 13012|/*128'g 13012]*1281g 13012]/*1281g 13012|/*1281g 13012] ....-- ETE a 128 
*lls 2 2 2 2 *llp 2ile 214 24 Zig «ie 400| Engineers Public Serv....No 8% 
16 sets *16 17\e] *165, 17 17. 17 T.: 1712 19 1,900| $5 conv preferred......Ne 2313 
as Be 17. ‘117 17% 17%| 17% 18 1712 1814] 18!2 20 2,300| $6 preferred........ No 24'2 
<3 2... 18 184] 18% 18%) 19 #419 1912 20ie) 1,100}| $6 preferred........-.. Ne 2512 
*5 5lg 5 5 5 5 5 5 *5 5lg 5 5 1,900] Equitable Office Bidg....Ne par 10% 
Bog Bgl 8% 91 8B 9 gs 8 8 Ot, Olek Be Bie dite ctstcieeecccote 247s 
"9 10 1015 10te} 10% 101g) 9% 10 *9lo 1012} 10le 11 900| First preferred_.......... 2814 
lg 8 *6 - *hig Tiel *6lg 7 *61 7 7 8 200| Second preferred_........ 23 
®62ig ____| *62lg ....] *62%g ....| *62lg 6812] *62i2 G6S8i2] *62i2g G8ig] ....- _| Erte & Pitteburgh_.......... 68 
i 10%| 1012 101s} L0l2 1012] 10%, 10% | *10% 11 10!2 11 600| Eureka Vacuum Clean_....... 
16% 17101 17%, 17!2] 17% 1712] 16% 3612] 17 17 17'2 17!e| 1,800) Bvane Products Co_.......... 
34, Aig) 3 34) *Blg 433] *3lg 445] *3ig Zig 43 100| Exchange Buffet Corp...No par 1012 
*] 2 *11, 1%) Aly Ag] of 14j *1 Ll, l 1 20] Fairbanks Co_........... ies 248 
#44, 614 *4%, 614) 4% 43) 453 455] *41p Gilg 4ie 4le 80| Preferred............... 1212 
225, 225! *22i4 225g] Zile 225gl 24g Zilel lle 22 2212 23% 2,600' Fairbanks Morse & Co...No par 18% 
90 90 | *89 Qilel 89 89 89 «8689 89 89 8914 92 230| Preterred................l 771 
714 7io} 7ie Tiel 74 74g) 7 7 714 7% Zig 84) 3,700) Pederal Light & Trac........1 lll 
*55  57ls| *65 57 | *55 57 1°55 57 | 57 57 | *57 60 90| Preferred.............No pa 62 
400 65 | 400 O55 | 40 O55 40 40 1*30 45 | *30 £45 100| Federal Min & Smeit Co....1 107 
*51l4 65 54 54 | *514 60 | *50 601*50 60 1*50 £460 100| Preferred... ............ 98 
4, Al, 4\, Als 44 Als 4io0 4lgi *45, § 4% 5 1,200} Federal Motor [fruck....No pa 8% 
*2, 3 *2, 3 *24 3 24, 3 *24, 3 ie 2. busaee .| Federal Screw Works....No 58g 
*% 1 *% 1 % 41 %, iI 1 1 1 ll, F Federal Water Serv A....No 4 
*16ig 16%| 16% 16%) 417!2 17!2] +17 #17 Re ee 700| Federated Dept Stores... No 31 
29 2914; 29 #429 287% 29 285g 2853] 28% 29 29'g 2912} 2,300) Fidel Phen Fire [ns NW Y....2. 351g 
CG = Me PQ ae RE: POS Peer Kea Fifth Ave Bus Sec Corp...No par . il 
oo a J ee ee. Pees 2 ie ee ot oy ar: oN PeReKe Filene’s (Wm) Sons Co...No 30 
109 109 |*107 109 |*107 109 [*107 108 | 108 108 |*107 109 30] 64% preferred.......... 106 
13% 14 13% 13%| 13% 13%| 13% 14 | 213% 14 14 14 1,600] Firestone Tire & Rubber... ... 25'4 
*85 88 | *84%, 88 87 87 | *85 88 867, 87 | *80 87 | 1«°400] Preferred series A........ 924 
47 47 4614 46le] 46l2 46le] 4612 46%] 465, 46%] 47 47%! 1,200] First National Stores....No par 6914 
*21% 23 | *21% 25 | *21% 25 21% 21%) *21% 25 | *21% 25 100 Shoe class A...No 25 
25, 25g] *25, 3 *25, 3 "2 3 *2 3 "25g 27 100] tfollansbee Bros.....-. -No D 17% 
*285, 29 29 20914] 20% 20%] 2914 2912] *29 2953] 295, 30 1,400] Food Machinery Corp...No par 2153 
*11 11%) *11 15g) 11% L114] IL IL | *105, Ltt] 11%, 12 700 Foster-Wheeler.........Noe 22 
*65 67\2| *65 70 1°65 67!e} 65 65 | *65 671!2] *65 66l2} + +#+#=‘(:|wO0| Preferred......-..-..-... No par 80 
*6 6lei *5le 6 *5lg Gl4l *5! 5%] *5le 65, 6144 6%, 100 Foundation Co..........Ne 17'4 
22% 227s; *22% 23 22%, 227%] *22% 23's 22%, 227g! 22% 23 900! Fourth Nat Invest w w.......1 2712 
91, 95s 91g Ol4 Dig O% y Dig) *9 Jig 91g 9%} 3,100] Fox Film class A........N0 pa 17% 
*3012 33 | *30l2 33 3014 30le] *3014 33 | *30% 33 31 «(31 70| Fkin Simon & Co Inc 7% pt..1 63 
227%] 225, 22%] 2212 23 23 23lco] 23%, 2312] 2312 24 4,900 aiid maianstiilaas 10 503, 
ee perk iia U6UlUMmrmrrer:DLUlLlCUlCUlUDE=E ClO rem Be METER 160\g 
*14\g 20 | *14lg *141g 20 | *14lg 20 | *14lg *1512- 20 | ....-. ules 60 A) prior peet...¥e 3312 
7% «67%) «16 73 6 6 553 6 *5lo 6 5%) 6 160| $6 2d pref_........... 1953 
*lig 4%] *1ig Lg) *1lg Algl *1lg = Lily lig Llgi *1 lly 100 odpral (The) ol A....No 455 
7 7 *7 71s 7 7 *7 74) *7 74 714 7i4 30| Gamewell Co (The).....Noe 20 
5% «66 6 6 5% «=s«7gl 5% C6 5% 6 = Bg 57g «66 800} Gen Amer Investors.....Noe 1i'g |) 
*85|, 88 | *75l4 86le] *8514 86le] *85'14 86le] *8514 86lg] *85\4 8612] _.....] Preferred............. t) 87 
33% 33%) 33!2 3414] 33le 33le} 33% 337%) 33% 33%) 33% 3412] 1,600) Gem Amer Trans Corp.......- 43% |/ 
i] *12% 13%4| *12% 13!) 13 134] 13 13 | 13 13%] 14 141g] 1,700] General Asphalt............. 23ig 
*7lg 75gl *7lp 75g) 7p 753i Tle 71 Tle 7 7 7 t General Baking. ‘intel 144s |] 
*120 123 |*121% 123 |*121% 123 |*121 123 |*121 123 | 121 121 $8 preferred.......... 1081 |} 
5lg Ble «6 #514 Slo} *5%g 0 Olol GS 54s) 3 Bg Sie «=««S5le}_ ~=21,300) General Bronsze............-.-. 10'g ji 
*214 2isl *214 Qigt *2ig D2agl *2ig Ziel *2ig Qe 244 2!e| ###=200) General Cable..... . -..Ne@ par 6lg 
*4 Sle} 95 5lel *5 5le 5 5 *4 Sle *5 5le 100 CED Bvccocccoccoasenattt 12 
*18 22 21%, 213g] *1914 2lle} lle Zlle} 21 2ilgl Ville lite 500| /% cum preferred....... 33 
51 51 61 51 651 51 651 5lie 51%) 52!2 53te} 2,300) General Cigar Inc.......Noe 59% 
*135 138 |[*135 136 | 135 135 |*130 135 |*134 135 |*134 135 10| 7% preferred............ 27\2 
22 22'g) 22 224%) 21% 22%) 21% 22 21% 22%] 22% 227%, ,900| General Electric. -..No 25'4 
llig L1l'g] Allg Alig} Lllg Lilgl Alig lig) lig Llig] Llig 114g) 11,693) Speofal_................. 12% 
33!2 33!2) 33 33%! 33%, 33!2) 33 33%] 33l2 33%] 33!2 337s! 8,000) General Foods... ...No 36% |} 
\4 \4 \4 *1 *l4 3g ly 3g 4g} 1,400] Gen’l Gas & Elec A......No 1% 
*12% 15 | *12% 415 | *12% 15 131g 13le] *13l2 15 | *14le 15 200 v pref series A....No 19 
14 141%*14 174414 #=$17 1 414 174414 16 16 8616 210| $7 pref A.......No 21 
*15 18 | *15 18 | *15)~=«616 16 161715 #«18 17l2 171s 140] $8 pref class A........ 0 22 
* _.. 60 |*.... 55lg] *475g 551g) *45 551g] *45 551g] *45 55g] _.___- Gen Ital Edison Elec Corp....-. 62\g | 
62lg 621g] 617% 62 61% 62 61%, 61%) 6lle G6lie| 6143s 61%) 2,300] General Mills..........- No 641g 
*117 118 [*117!2 1174¢)*11714 1174] 11714 11714] 117% 117%4)*116 117! 300] Preferred................ 118 
27% 28%) 2814 28%) 28% 29 | 27% 28101 27% 2814] 28% 29 | 37,600] General Motors Corp........ 42 
113 113 | 113!2 113!e] 113% 113% 11412 1141 114% 115 z11412 115 1,500| $6 preferred_......... 109 
*12 #13 1214 12%] 12l2 12!9] *12 124%] 1210 12!e] *12i2 12% 300] Gen Outdoor Adv ames 21 
*3% 4 3% «604 *3%, 37g) *34%, 3% 3% 3% C—O ll UE ee -No 653 
*235, 24 | *235g 2419] *235g 2410] 24 24 2353 24 235g 235 120] General Printing ink..... No 251g 
*97lp 99 | *97% *973, 99 | *97le 98 97i2 98 | *984, 99 110} $6 a 96 
15g = 15gh FllgS 1% 14, 1%] *14, 15, 1% 81% 1% «1% 800] Gen Public ——a Ss 
18%, 18%) *18% 2) 1912 19le] *2014 201s} 20%, 2014] 20%g 21 600] Gen Railway Signai_.....Noe 45% 
"75 88 | *78l2 88 | *78le 85 85 85 | *78l2 85 | *78le 85 | ##=:20| #Preferred................ 1011, 
7g 7g 7g 78 34 7g 34 7g #34 78 7g 73} 3,600] Gen Realty & Utilities........ 33 | 
*15 1614) *15 16141 *15 1610] 15 15 | *15lg 174g] *15l2 173 100} $6 preferred.......... No 2643 
*17!2 18!4] *17!2 19 | *175, 18'4] *17!2 18 1712 1712] 17!2 17/2 300 Refractories.....No 2343 |} 
*17'4 1753] 17l2 17le} 17le 17!of 17!g 17% 17 #£«17%gf 171g 1753) 2,500] Voting trust certifs....No 20 
15% 1612] 15'2 15%) 15l2 15le} L5le 15le] *15le 167s) *15% 17 180 Steel Castings pref ..Ne 48\2 
14% 14!9} 14lp 14%) 14le 147%[ 14% 14%) 1410 147%] 14% 15 | 17,800] Gillette Safety Rasor....No 14% 
] *77'2 78%! 78le 79 ' 79 9341 795, 797%1 79% 80%] 8014 80%) 4, Conv preferred........No 72 
*2ig 2l2t *2ig ai} 214 2%) 2% 2%) 2g 2lg 2ig 253/ 1,100] Gimbel Brothers ---Ne par 6% 
*17% 1812] *16 18 | *15 1819] *18 18le] *18lg 1910, *19 1910]  ....]| Preferred................ 30 
25lg 25le| 255, 2553) 255, 25%] 2512 26 26 26%3/ 2612 2653! 2,900] Gildden Co (The)...-.-.- Ne 2843 
106 106 | 107 107 | 106 107 | 10514 10612] 105 10512] 105%, 105!e Prior preferred_.....-. ‘euuile 1071, 
3 3 2% 27%) 2% 27%). 2% Qi 2, 38 2%, 3 1,100} Gobel (Adolf)_.............-_. Qlg 
: 1 1 155g 155s} 15% 16g] 16 1643} 16g 1 163g 167%, . Gold Dust Corp v t o..... No 23 
j *L14%4 117 [#1144 117 [#11414 117 [#114 14117 [*114% 117 | 114% 115 $6 conv nee 120 
| 8 Sigi =8lg Bgl 8B 84i 8 ~ 8 8 Sig 812] 3,800] Goodrich Co (B F)_. 0 18 
43 43 43%, 43%] *41lp 4310] 41 41 41 4i1 a” GS 4 ee ee 62% | 
171g 17!2] 1714 1714] 17g 1710} 16l2 17 165g 171g 17 #£«£17%| 5,500] Goodyear Tire & Rubb...Ne 41% 
*71 «+72 | °71 72ig) 72 72 71 71471 #£4«%72tei *71 0 «675 200} ist preferred_......... 8614 
25g 2% 25g 25g 25g 328 25g 2 Zin 9 Dg Zig 25g ,500} Gotham Silk Hoge...... No pa 11% 
"16 36 | *16 8 30 | *16 20 «20 20 2010) 22 £22 70 A ee aa 71lg 
1% 861%) = 18,184) 5g 18h Sg Sg = Alp )Sss5gh = les) ©=2,700] Graham-Paige Motors_....._- 4\2 
oe 6% «67 6% 7 6% 7 7 7s} 7 ig) 5,300] Granby Cons M Sm & Pr___-i 134% 
Zig 25g =*2lg «=Q5gi §=21g Bla} «= ig Aig] = *Zlg «= Dg] FZ1g Dg 300] Grand Union Co 6¢r ctfs 8% 
*18l2 19 | *181g 20 | *18ig 19 | *18l2 19!c) 18 1812] *17% 181 200} Conv pref series_......Noe 
*18 1912] *18 1919] #18 1912] #19 1919] #19 1912] *19 1912] ...._- Granite Steel_..... N 
27 2714] 2653 2644) 26% 2714] 27% 28 27 274] 2653 27 3,200] Grant (W T). + 
9% «=9%) =*9le 10 95g 95g] *9le 10 97 971 97% 10 1,000] Gt Nor Iron Ore Prop_...Noe par 
ait +43. = 31% 10% 10% ee 104 102 10% 107g 11%4| 15,700 Great Northern | oy 
2 2 4) 28% 4 9 91, 291 2912 297 2,300} Great Western ugar_... 0 
*123'4 125!2 12314 12314]*12312 12519|*12312 12512 1241s 12415 125 . 125 | on en. 
*27 50 | *27 40 | *271g 40 | *2712 40 | *2712 40 | #2712 40 | _____- Greene Cananea Copper 
“lig 1%) = 1% 1h Ftg 2 | Hy 2 1% 18%) #1807 300| Guantanamo Sugar__.... 
2212 23 *20 23 *20 22 23 24 23le 24 *2llo 24 240; Preferred..............-. 
= SS "eS Be-S  O S Bel DB. Oeivcsoce Gulf Mobile & Northern....1 
o, , wie, ee 6 61 *6le 8 ce 300| Preferred_.............-. 
12ig 1214] 12% 13 | *125g 23 | #1253 25 | #125, 25 | *12% 25 400| Gulf States Steel__._._.. 
"46 «68458 | *46 «8568 | #460 ~=«6(50 48 48 | #48 50 50 50 O08 TN 
*25%4 257%] *25%, 257%] *25% 257%] 257% 25%| 25% 257%) 26 26 300| Hackensack Water._....-. moma) 
Bllg B3lle} 3llg Bille} Bille 3llol *3llg 32 | *31le 32 315g 32 110} 7% preferred A 
4lg 4g 4 dg 4ig 4l4 4 4 4 4 4 4ig} 2,900| Hahn Dept Stores...... 
641g 6414) 64%, 64%) 64lg 641g] 635g 64 6414 6414] 65le 6510] 1.500} Preferred................ 
43g = 43g 414 4igl *41g 419] *414 4lof #410 5ly 4in ilo 500| Hall Printing............_-- 
"54 7 *5l4 7 *5l4 7 *5l4 7 *5l, 7 6% 67%, 100| Hamilton Watch Co_.... 
*66 70 | *66 70 | *66 6912] *66 691c] *66 6912] 66 66% a 
*103'4 10412/*10312 10412/*10312 10412] 10312 10312/*104 104le] 104 104 20| Hanna (M A) Co $7 pt...No par 
*171g 17%) =17% 177%) *171g 17%) 17 #17 17% 1714] 17l2 1712 500] Harbison- ae 
*106 =----|*106 -...}*10612 10714] 10714 10714]*107!2 __.-|2106 10612 60; Preferred..........-...-.. 
*6lg 6%) *6l4 65s] *6l4 6%) *6 653] *6 653] *6l4 653] _..._- Hat Corp of America cl A..-..1 
“83i2 85 | 85 85 | “S42 85 | Sie Bde] *84 85 | 85 85 120} 63 __, eee 
8 2 s *lg l +1 lo *! Pree v Elec Ry Co ..No par 
*2%, 3loi *23, Blof *23; Blo) *28, 31s +23, 3lo +23, 31s PPAR mqvens oe oe sy a RED ~ 



































i 
For footnotes see page 2310. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Sales 
fe 





Saturday 
Mar. 30 


Monday 
Apr. 1 


Tuesday 
Apr. 2 


Wednesday 
Apr.3 


Thursday 
Apr.4 


Friday 
Apr. 5 


or 
the 
Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-share Lote 





Lowest 


1038 ol 


a" OO bellee 





S$ per share 
"1% 81% 
*9210 95 

*126 132 

*150 

*13 


*124lo ___. 
*73% 76 
*10714 1081s 
*6l, 7 








$ per share 
1%, 214 
92te 

132 

13) 

72) 

oan 
70% 
1081!»5 
644 
644 

380 


74%, ‘Jie 
*53 2s «57 
1248 


Zils 
463, 





$ per share 
1% 
92le 
*125!e 132 


*150 


13!'2 

*7 1's 

*124l>o 

*73le 
*107'4 
64 


17g 
92ie 


i 
11*128!¢ 


. *117%, 


ol * 1591, 


id > Rae 


*1%, 
9219 D2le 
132 
‘eal 
71% 
126 le 


108! 
6: 





10 lo 
a, 
*2i¢ 
*10\4 
#1 Io 
*4\5 
3 
*32 
15 3% 160 


4 4\s 
23 23 
35'2 33% 

*139\e 140% 

144 1% 

2's 2's 
23/8 24's 

L2Jle 

1% 1% 

“ 4&8 

*\o 5. 

5ls 57s 
*21 ‘ 
*Y dle 

*29% 
42% 
*17 
*63 
6\4 
Ol, 
*71 
*7 59 
30), 
*120 
52 
49D 


30 


*17\g 
16 
*19le 








$ per share 
2 2 
89 


91% 











$ per share 
2 


89 89le 
*126 132 
150 150 
14 14 
*72\e 73le 
125 125le 
7414 7A4lg 
*107%3 108l¢2 
65, 7 





4415 44le 
Se... Wes 





Shares 
300 


























Preferred 
Int Hydro-El Sys cl A 
Mercantile Marine...Ne 


Int 
49,600] Int Nickel of Canada....No 
400} Preferred 


7% preferred 
13,800 inter Telep & Teleg 


900} Louisville & Nashville 

















Interstate Dept Stores...No par 
Preferred 100 





50 Preferred 100 
Joliet & Chic RR —_ 2 gtd_ 100 


Jones & cane Meee pref._..100 
Kansas City Pia L ot eer BNé par 








rred i 
Louisvilie Gas & El A...No par 





109 Jan 
4614 Mar 22 
21g Feb 27 
Mar 1 





19%, Mar 13 
10612 Jan 16 
3 Mar 18 





671g Mar 28 
1412 Mar 21 
2112 Mar 30 


15l1!¢ Jan 30 


167% Mar 13 
131g Mar 14 
171g Mar 13 
2412 Mar 13 
314 Feb 7 
102 Feb 1 
1 Marl5 
114 Mar 12 











For footnotes see page 2310. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Tuesday 
Apr. 2 


M onday 
Apr. 1 


Saturday 
Mar. 30 


Wednesday 
Apr.3 


Thursday 
Apr.4 


Friday 
Apr.& 


STOCES 
NEW YORE STOCE 
EXCHANGE 


i 











1 
1 to 
Mar.3i 
1935 


: 





21% 
3012 
*6lg 


31%, 

*6lg 

22'4 
1 











43,4 
*114!lo 1161s 
*114le 160 


*3g 
a 
*6lo 
31g 
#14 
*7 ls 


91 

















A 
3012 
*6lg 
2212 


1 
*8 
ll, 


*1914 
293g 
28 
*3 
10!g 


$ per share | $ per share | $ per share 
14g} 21 21%3| 20% 20 


8 
*6 ly 








214 
32 











8 8 
*162 


1¢3 
125g 

43 
2le 
68le 


“--—- «= 


*85 


S per share | $ per share 
21 21 


7238 
90 
36 

78 
167 


103 
13le 
44 

258 
70% 
Dlg 








10} Nash ville Chatt & St Louis 














Mack Trucks Ine 

Macy (R H) Co Ine 

Madison 8q Gard v t ¢...No 
R) & Co...Nop 


bebcouseteoadil 








Preferred 

Prior preferred...........1 

2nd preferred............l 
Martin-Rockwell ........Ne par 


Marshall Field & Co.....Ne 


Preferred........... --No 
Preferred ex-warrants..No 
Prior oo aenanppeaener 4 





pref series A 
Mino Moline Pow Impi ..Ne par 
Preferred Ne par 
eee Bw & 8 Louls....100 


Mont Ward & Co Inc....No par 


500} Morrel (J) & Co 








No par 

--100 
1 
National Aviation Corp...No par 





S33 


Fc ueu> 
BEEESE 
oh Sem s” 


-_ 
BSee ~-Fe 
_ 


_- 
o 


Qh= 
ey 


oS Wd we 
= RO GO Oo 


BEe RE Boe B-py 
BEREEEES RESERSESEEERES 


ss 
fi 


21% Mar 12 
57 Apr 4 





171g Mar 18 
7\g Mar 12 
7 Mari3 

367%, Jan 11 

ll Apr 3 


14l'g Mar 7 
13\2¢ Mar 14 
127g Mar 21 

ligMar 7 
17 Apr 2 

2453 Mar 11 

231g Mar 18 


145 Janis 


43\g Jan 2 
109 Jan 25 
5 Mar 28 
4% Mar i2 
18!g Mar 12 
1214 Mar 12 
6 Marl2 
973 Mar 12 
2 Marié4 
4 Mar 29 
112 Marll 
114'4 Mar 14 


2% Feb 26 
6 Feb26 
253 Mar 15 

lg Mar 29 
6's Mur 14 





86'2 Mar 29 


12'g Jan 22 
59 Jan 22 
15% Jan 24 
8 Jan 7 
32'4 Mar 22 
191g Jan 7 
27i2¢ Jan 8 
7\4 Jan 


34% Feb 16 
29%, Jan 3 
29 Febis 


1681¢ Jan 14 
16853 Mar 23 
136 Apr 5 
8%, Apr 5 
1 Jani10 
Ig Jan 2 
50\2 Jan 9 
145g Jan 3 


| Jan 22 
11414 Mar 14 


8ig Jan 4 
14% Jan 7 
6 Jan 19 
1 Jan 9 
161g Jan 7 
87 Jan 























Foose eyEhy 


Seow B55e3 
cieeesse eesst 


SeBEtes 
FEMEES SESE SF 


tt 
-e 


~8= 
at 





For footnotes see page 2310. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT nae — STOCES Revicue me Range L 
EXCHANGE 
Satur Monday Tuesday | Wednesday | Thursday Friday the 
eae Apr. 1 Apr. 2 Apr.3 Apr. 4 Apr. 5 Week Lowest 
share 
* fyi Id | ib% 14%] 13% 14%] 1312 13%) 13% 14%] 14%. 15%] 10-000] Northern Pacifie......... 100] “13's Mar 28 14s 
13% 14 . setarennain 357% 
36 37.) 37 37,] 36% 37 | *Bou 39 "se ttl Sa at 120) Norwalk Tire & Rusber ..Ne par iis Mar 8 15g lg 
*1lg 3 «L5g) Pig 18) Fig) =61Mgl OFAlg OS . I Al r 1l4 * ee a tt RET, 50} 220 Mar 20 4014 
"9% 97%] 9% 9%| 9% O%| 95, 97%] 9% 10 | 10 10% 17,60] Ohio Ol Oo... No par} 94 Mar 18 Sig 15% 
msim ms si wists 214 nRimawknh...... No par| 17s Mar 30 3; 
1% ‘8 s 8 "1001 Preferred A.......... 1553 Mar 
nen > ne . ab, _ Se "Se oe ot er 7 2'100 Omnibus Corp(Thai vie. Ne par| 3% Apr » 355 PD 
4 8 s > o eT oko oe 75 Jan 
*65 y *65 84 ty? y by = < Bay "Bs rorees A ton ise ss ‘Si rn 
1 5 0 4 4 1 
12 * 12 11% 12 12 12 Il'g 11%} Illg Ll, 11% 115g ae = Otis > ag hapeaeeacanegttl ae _ ’ 92 108 
110. 110 | 110 110 | 110, 110 | 110) 110 | 121 111 10912 M1 : ee On eee et eee . 
i De a i Do yy —eeeee 22% Jan 16 25 
*30 31 | *30 31 | 31 31 | *30 32%] 31% 31% 33 33 00 Prio pieterred.....----, = 108 re 
ists leit, ie ae bee ee) eee 100] 1141p Mar 23 114s 
#1145, _._.|*1145, ___- Te coat anal fae mail examined 1 aaa s 
"83% 33,1 841. 85 | 85 85 | S4l2 85% BAe BAe ah | ae na Gee ee | 3 I's i 
*j! 2 2 2 *l ‘ 8 8 “See eee eee eee me 2 
$03 51 fe SSS So oe eee a 
#21, le! *2 3 *1 Zig Fig igh 91% Zig, 1% Zig! 2. * 12% 232 
16%, 1673] 16% 17 17 = 17%) 171g 177%} 17% 18 = Hh ey ca ie tee oer 20%, 37 
oEait, intel C46. itl O8Bte BSI SiMe 180 13 ist ©1214 1319] ...__-| Pacific Mills_..........No par Sete 
#121 lof *12Zie I13le ° 9 8 2} *i2'g id'g] *i2'4 Id'e) ......] POCHIC MUM........ ecoe 
73° 73° 78ig 80 | 80l2 81 | 81% 81%! 81 83 | 83 83% 800 Pacific Telep & Teleg_. ----1 38 
*121 123 [*121 122!2} 121 121 |*121_ 122'2] 121 121 | 120% 120% cael Pan Ween On Gane." Ne oar Big 4s 
#8 83s] +8 8i4i *8 Si4) 7% a *8 oat sie 4 15,500] Packard Motor Car._...No par a 
“112 11% “11% 11% “11% 11s Lim 11%, “it Lim *114 11%] 100] Pan-Amer Petr & Trans agers, ee ete 
"14 15 | 13% 14 | *13!2 15 | 13l2 13!2] 134 134) *13 14% 400 Park- ee 4 
*%, 1 1 1 > a *%% _ Mm, ‘8 > om 100 Prod & Ret...No . ts 
Ne OS ee ee 8 . con 10 - 8% conv preferred... ..... . 7, Sik 
"Do Bia] ais 25 Dia Bsal 2a «Dos BIg B85 BIS B51 10,100] SParemount Publix cétvaz_._1 s & 
Dis 255 Dts 25 2ls 2s 2% 2m 2% 2ts| 2g te] 3°30) Park Utah O M.-s- ess 772-1 — = 
21g «253i «86212 Sl: 2 ‘ wacc-ceeNO par 
gal ae un) and aad a? uel ut antl ue wel Zooo class A. _.. -No ‘te Bite 
L11q A%g} Al's LL%4] Alig 12%) 11 = LL%g] 11g 7 5 11 | 2/400] Patino Mines & Enterpr ...No 2 2 
“ie id Se tal ie id im ‘il on. a ee ne See ee e7 
71s 69'| *67!2 68ls| 671s 671s] 67° 674] 67° 674] 67I¢ 67i2| 1,000] Penlok & Pord..--7..---Ne par - $ 
*67!2 69 | *67l2 68l2] 67l2 67l2] 67 67%, 67 Ln SOL, ext] 11°800 (3 O)........... Ne par Ig 4% 
621g 6214] 615s 6214] 594 61 5714 60 5914 Goll oan soe a ~~ ” -* spmpepennenee al, 1051g 10812 
*10444 10812) *106 108'2}*106 108!2/*106 108!9)* 106 108% gi. “1500 Penn Coal & Coke Corp.._....1 1% 54 
ae OL gk) Eee 3, Sul 3% «4° Sis 3is] "2001 Penn-Dixte Ooment.--- Ne bar "= MN 
314 Blel 4 *3lg 3%) 8603840 Bag] «831g 3%] BIg 3i2 2 ra 12% 32 
8 aol eee 20g 37% 
*16 «6©20%) *16 «618 | *16 «618 | 416) «618 | #16) «618 | 18 18 7 100 ae sates aapene en 3 
18 181 18le 191g 18l2 187%, 18 18lg 18 1812) 1853 193% ® | Drug Stores..... 0 195g 66 
Ag Ey rey a No a A BR pi 2 slew = mie 
- 116 |*113% 11 4 2h 
a B24 *2114 224] Zils 224i Zillion 21%] Vl5g 227% 23ig = _— People's G L&C eee 
*1% 24) *1% igi *1% 2g] *1% ig) *1% ig . 2's i pew 38 
*8i2 12 | *10 121710 12 | *10 12 | *1012 12 | *11% 14 | -.-.-- ‘7 uette.... a 18 65i's 
*19 «25 | *20lg 25 | *19l2 25 | *19!2 25 | *20 ~~ oapece Big 43 
*14%, 18 | *14%, 20 | *14%, 20 | *14% 20 | *16 oo" Ne par 9% 17% 
. g 7% s 8 ae 
13% 14's) 14 141g] 13% 1414] 135 14] 14% wee 244 87 
*26 27 a 2714 + tee te Ne + @ par . - 
*39 «44 | «#42 abide e's 22 . 
*3! 4! 4! *3%, Alel *3le 2 2 ‘4lei *3le 4lo§ 100) 7% preferred............. 
3° aul 2° ani ge aul a ge] an Phila & Read © & i---_-Ne par ie on 
3714 3744] 238 38 38 3853] 3714 37%) 37% --..-N0 7 21 
— 2 a, 2 J ian hs oan . 4 o 74% 
. 53l2 53lq| *54 57 | *52 57 | *52 57 | #1301 7% preferred........... 

15% 15% 1553 15%] 15% 16%] 16 164] 16% 16%] 16% 17%) 20,100| Philips Petroleum_..---- ~ alg 13's 
Zig Blo] «*Blg «=63%] 46*3lg §«=384) *Blg «= Bl FB Ie By sO 500 ss«64 
*49ig 58 | %52 58 | *491g 58 | *491g 58 | *491g 58 | *491g 58 | ......] Preferred............. i 

1 i 1 yl g 1 ly lg 14] 52,900] tPlerce-Arrow Mot Oar Co.....5 Pe Ll 
%s 2 of *s ie ee ee ae lg ig} 1,300) Pierce Olt Oorp.-~.--------; a 10% 
2 
#37 ig) 93% 5 | 938% 5S | * 5| * j& | %4g 5 |......| Preferred............... e % 
*31lg 321g] *313, 32g] *313g 321g] 31% 31%] 31g — > te of Italy Amer we 70% 87 
‘el pantie! Gatti yy ely +7855 -.--.-| Pitts C C & St L BR Co....100 “Jig 18i 
pee ieee ne ear 75s “Biel *71e Re i af 3S 100 of Pa.......100 . 421 
*7lo 73] *73, 85g) *7lg 8531 *7le Ble 712 tam) 26 2 
*26 2841 *29 31 *29 31 *29 430 | *2912 30 é :" ------ Pitts Ft W & Chie pret Reeser 14ll, - 
ut Gil cen aul Se Ol eh hl oe Gal ote 71 aed eee ee ee eee 1a 43 
1 1 *6§! 6 4 5 "8 ° 
om" oan +191, 24%, 19 24%) *19° 23 | #1912 23 *19!2 23 wecece Pitts 7% cum pees llg 3'2 
bis 13 | s10i8 15 | #10 15 | *10%4 15 | tote 1015] #1088 15°] ~"~"éol 6 ----=--100 . . 
#10 le *10'ig 15 | *10'g 15 | *10'g Li 4 ee ee Pe oe ccececere ¥ 
eis 7] #1, Te] #11 17] tk 1%] ts Taal Toe ih ~~ ~\eepgusaeepemanet 255, 50% 
*26 2814] *26 2814) #26 2612] 26-26 | 24i2 25 25 +t ee Fi 
S Ss Se Se oe. ee ee . a: _... ..--| -.---.| Pitts Young & A sht Ry7% pt.1 1% 6 
wR Bh h Rh Md wap e ot oie 
oe oe oe fa ae FF ogi 71 5 @ Rinsoaes....... No te "ele 
*6l, 7: 63, 6%) *614 ° 4 7 | *6l2 7 | 7 £47 | 500} Poor & Co class B..... 
ona one one *Ilo Qlel *Ilo lol *1lg ie *1% ate _< Porto Ric-Am Tob cl Boowta® = lie Jan 8 4 1 alg 
#5, 8, #5y 7 *5g 34 # Oy 34 Sy 5g °8 7... =. a Pees seesesous J 7 8lg 1013 29 i 
*9%, 10 *91, 10 97% 105s 91, ly 914 9% A 4 yg ee 7% pret a 4 Ten 21 1 ly a 
*13g List *1lg Last Ly Lgl Fly 1% 4 7) ee "ee 17 Jan 21 5\4 55s 
7* 7 Te 7a] 7° 71 *6% 7] Ole 7g 4611 46% 3,200] Procter & Gamble. .-___No om vem @), See | wee tee 
1 lei?” 17° 117 | 11719 11719] 117% 117%] 117% 117%| 170] . 8% pret (oor of Feb 1°20) _-1 120% Mar 7)" 10% | 103% 117 
118 118 [#117 117%) 117 117 | 11712 117%) 117% 117% 25% 2681 12.100] Pub Ber Coep of 8 2... ° oar 2714 Jan25|| 20% 45 
vai; 7git| 73ie 73%] 7314 z3icl 731% 741] 76° 76ie| 78° eal 1,000] 86 -.--Ne par A cl as | fe ott 
#721 lg) 73!g 731 le 2} 732 2 ‘6001 6% preferred.........--- pr 
sis 86] S5i2 Aata| 6” 87 | v5 AH | 6% B04) 90 90°) 600] 6% preferred --------~-100 9 Ape 5 58 | SS 108 
*947, 97 947, 9471 *90 97 94 94 | *95lg 100 99% 112° 600 8% pre ip ONS te IRE 112 Apr 4/| 99 105 119! 
“ee ee leipait 105°] 106 108 [°105 --.1 108 108 [¢108G 100 | 400] Pup Ber Et & Gas bd 88.._We 105, Mar 28|| 83% | 871s l04is 
5 105 {*104!g 105 | 10 2 ‘ --=< Ziel 431, 44 | 3.100] Pullman I[nc............. 0 3 Jan 
42% 42%) 434 43tq) 4244 “| “6” “Gil “oie Glal 6% 6%| 9.500] Pure Oil (The)_-..-7-2- No par si Jan aii 40° | 49° go" 
61 6 61g 6 bl4 8 : "een @@ anne arate ipecaiati, at ‘ ad 
50 50°] *50%4 52°] 52 52] Sills nn big - A a 3 aaa Puriy Bane = 5 oa 10% Jan 2|| 3% | 8% 10m 
< ( ‘ Y4ni *9Y Yi4t Y4 £Yi4i i SUUI Purity Baxeres.....-.- 
5 i - ay Se. A. a ae. 414 4%] 25,033] Radio Corp ot Amer-.---No par eS. ae 
4 -_.. » a” KE 7g 51%} 52!2 5212} 900] Preferred............-.--- 1 18i| 13% | 16 46 
51 = Blg] 51% «251%) *51'4 52 | 52 52 | 5% ised 5... Ne 4512 Feb 
38% 38%| 3855 401 wie tis] tm Ital dis 1%] 11g 156] 2/400) $Radlo-Kelth-Orph.....-Ne par 28 fan 3) ta] tis tte 
1? 1! 2 Iil2 ; ; ae r ao 
ot i ant od 2 +171, 18 Rie 17% ont as hy. Ive aon Raybestos Manhattan - we 431s Jan Z av Ht site 
3 30!2} 30 3 ‘ 3: : ‘ icp sesaaigre ai a Fe 
on 4 s7he one 3712 *30 371 m4. ~ aa ge on = -“-<—= lst Pear ererronscnee Te 3653 Jan i 27 291g 391g 
*30 35 1*30 35 1°30 35 | *30 35 | *30 35 | *30 35 |-.----| 2d preferred... iol 3 ail 33 Sea ae 
‘shechths Rims Ma g Apr 4 61g Jan 4 
3% 3%) *3lg 34] *31, 3%] *3lg 314 Zig Big oma a = Rea! Silk oe Baga emer eras iool 20% Apr 2 Jan 7i| 25 35 604 
m eS: 34 S-s | ee) ae 8 te Reis (Robt) & Oo_...-- No par} 1 Mar26) 3g Jan 7) 1 | is 
*] 1! *1 ‘ s "et @” pt @ M1 |) Se eee 1 ar 38% 
*814 12] #8 12 8 12 Ss 2 I 4 » S tote “3 200 nee tend Balin dal tf 8 Marl3 Jan a 5l4 6 tg 
5% Bs St — om" P+, ose \ aot 8014 81 . 8lizg 800 ist preferred.........-.-. 100 7 — 1 a2 a - + by 70 
*7¢ R01 79 y q 5 ee aD 8 
To Td Shale abe [eM 8 [oS 88 Lo. ake |, el mee Beeman ws Gace-tel gee alba a6 | Hk ale 
Dw, Se obaw See aese - c°-= -°on, te on ane thE Kaa PES 24 Mar an 
sig Dla] Diy 2% te, By a Z.. 2s 3's 15.800 oe ee tent Gale yeere™ No par 3, a + ie RH R sai jn 
1014 10!2} 10 10% - a. “ \4 3214] 3312 34%] 1,000] 6% conv preferred..._... ~d . 391g 421 
*3llo 34 32 32 Siig 31%) 3Bllg Siig) 32%, 4 —_ * 6 RRR 2 28 15} 49 Jan2i\| 28 2 4 
*a0ie 3412] *30 3312] #30 3314] #30 «33 | #802 33 332 35t2 ae mt ro = pt aaa Sle Apr 3| 8 Jan 4/4 6 5 ais 
*5ln 7 *5ig 7 *Sl2 6 - oa [9 ST. ove an oe) ere ae 14 Jan3li 17 Feb25\,4114 iL's = 2 
wen tea at |e? fe are ee at | nnn ieee i00} $0, Apr 5) S8ie Jan 24l| 85. | 48 00, 
R3lel *60 S3lel *75 l 75 ‘ aie fi 204 Mar 2 Jan , 
*55 =+, Site ~ 21 21%] *20l2 21 2 204s He +t a pobre = | re ae apd sane aM " 1244 Mar20| 14% Jan 4/\* 6% oe 53% 
“ate iid “18s 18 | is 8 | es 18 oe ee els oo Reynolds (J) Tob clase B..-10] 43'sMar 26) 51% Jan 3|/ 39% | 30% 534 
44 4412] 4454 4514] 4455 45%) 447% 45'4) 447% 4514) Slo 56 90] Class A son olG) SO Maree Ol me ei fee | Se Sat 
*55l2 57 | *55l2 57 | *55'2 564) *55!2 564) 56% S644) *55i2 56 Rhine Westphalia Klee Power -..| 13! Mar 13) 13!gMar 13) 12 | 12l2 23. 
*-.-- U7ig*-.-- 17ie/*---- 1712)*---- "ats ” "Sip yy. — Ritter Dental Mig.....-.No par at pad + a = 23| o° 207 336 
le lol #5} 6! *S!g = 6l2 v2 «8 + ~ ‘ 9a |” 400 ines... a Fe 
onset. te e248, 251s 25 25 | *25. 2541 *25%, 25%) 26 26 400} Roan Antelope Copper M Ee 





For tootnotes see page 2310 
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April 6 1935 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Monday 


Tuesday 
Apr. 1 Apr.2 


Wednesday 
Apr.3 


ow 
Apr.4 


Friday 
Apr. 


5 


STOCKS 
NEW YORE STOCE 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-share Lots 





[i | eos 
ar.31| Year 1934 





$ per share 
32! = 


12'4 
1 


$ per share 


$ per share 
= 


*3144 32\g] *31 
*2ig 3 *2\g 
*1214 12'e] 12% 
*1ig 
ly *il, 
*6 


*12 *12 
*37% 3712 
106'4 1075s 
110% 110% 
9 94 


25 
*2ig 

ll 
*5Bl4 
*% 
*l4 
23!2 
*Zle 
33!2 
*1%, 

41 


Bl, 
*9 
3% 
*47 
*23 
55g 
*6614 
*8% 
65, 
16'4 
® 
*61%, 
1912 
2712 
*16le 


1214 12% 
*110 112 
2248 














145s) 145, 
126 1*126!2 


3 *2\o 
34 314 


3% 0 Sig 

7%) =*7 

9le Sle 

ll, lig 

115 114 

29iei 2014 
2Zlei 23!le 
31 *28 le 
37'4] 37'g 
1358 
62 62 

14 

3lg 


74 


34g 
253 





14le 
126 

#254 

3\4 


34g 
7l2 
*8lo 
*1ig 
*114 
2910 
2348 
*2814 
37 








5Ale 
ans 
46s 
16! 


161g} 15% 








% per share | $ per share 7 ae 
34 36 


32% 32'\¢ 3314 
*2ig 3 *2ig 
1144 12%; 12 
i 1 *1 
l l 11g 
*6 12 *6 
*12 25 12 
37g 37%) 38 38%, 
107'2| 10712 108 
111 {|*111 112 
*8 9 


Olg 
247s| 24'2 245 
1% 2 

5 101g 

5912 

4g 

1 

2512 

4\4 

341g 


1% 
40 


Ble 
8 4 


1219 125% 


*l 
l 
*6 
*12 

38\4 

107% 
112 
9 





151g 
8 


4\2 
141g 


121g 
8 





3 
34 





3l4 


3% 

74 

Sle 

es 1% lig 

1141!9)*114l, 
30 30 

Z23\ei 2358 
28 28 

37%| 3712 

13 *1258 

624i 61% 


1% 
34g 
38 


812 
0 





358 

258 
64 
119 
12 
2 

614 


4%, 
Ig 





*14le 
17, 
*12le 
4g 8le2 
2, *88l4 
*271le 32 
*10314 105\g 
5 51g 
30 3014 
4%) 5 |g 
7440 O72 
*5lg 5% 
2% 
9 
38% 
4 





17 174 





*136% 
147% 
*3 


*5g 
14), 
Ole 
1214 
*26 
5\4 
*42 


*59 


4 
*4l4 
*63 
33 
858 
10lg 
*36 
4912 
147, 
12612 
253 
314 





3 


lig 























= hh ey 
SSS5SSs- 


G9 bo GO — 


S25 35 


sssseess 


oe 





BEER 














Union Bag & Pap eaDoowee par 
Union Carbide & Carb... 
Union Ol] California 





5912 Apr 3 

3ig Mar 13 

4\4 Mar 21 
65 Mar23 
32 Apr 3 

74 Mar 14 

8ig Mar 14 

3314 Feb 14} 240% J 
437, Mar 27 


143, Mar 21 
123 Jan 3 
212 Mar 15 
lig Mar 15 


14, Mar 15 





Jan 
25\4 Jan 3 
32 Febis8 
431, Jan 
15% Jan 3 


173 Jan 18 
5'g Jan 

9, Jan 
5 Jan 


3 Maril 
21 Jan 


lig Jan 
115'4 Mar 22 
32% 








88le Mar 61/27 43% 
27'!2 Jan 29 18 


y J 
6lle Feb 19 
133 Apr 5 
50'2 Jan 22 
49 Febi8 
17%, Apr 5 











Bocas Se Syk~ Has B8s 
33° 


a = 
ee te 
‘7 


ec 


goeSe Sade 


$5358 





For footnotes see page 2310. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS 
for NEW YORE STOCE On Baste of 1 
Saturday Tuesday Wednesday , Thursday Friday the E 
Mar. 30 Apr. Apr.2 Apr.3 " Apr. 5 Week 


$ per share $ per share | $ per share $ per share | Shares 
84 75 853 85 86% 85le s 87 89 
801, 80, s 82\4 80% 807%. 
24 23%, 241, 245s 
ll lly 104%, lll, 115, 
~ 5 5 a 4% 5 
*6%, 84, 
4 22\ 22 4 8 4} 2219 
117!2 *116 
5lig} 50% 50%) 50 50% 50%) 50% 51 
214 248 
25\4 26%; 2714 
O78 101g} 10'g 
512 43 4%, Sig) *43, 
70 7 70 | *65'4 
414 43s 4i2i 4% 
82 805, Silg] S8lle 
ll 12 117% 
95 948 Q 95l4 
Big Big] *25, tUnited Paperboard 
25s United Piece Dye Wks...No par 


157g 6% preferred.......... 
358 Stores class A....No par 
*45le 


A.....-N0 par 
51% Tobacco 
137 














: 
: 





EEE 





: 














to 





332308 








— 


ofeogbtte® SyFt FHT I EH 











Preferred.............No par 
United Drug Ine 
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7 7653 
129 1291s 
-1*150 g..-. 
#4544 
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4 Mar 
15 Feb 19 
' 1 631g Mar 29} 8lig Jan 


68 
PEs omnes 110 Mari2 


*1 lle 
*llg 2ile 
*1ll4 
*4le 
*27% 
116 
lle 
#43, 
*1l, 
*30 
2% 
1612 
#5 
3\g 
*7 
221s 
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Fargo & Co 1 

Wesson Oil & Snowdrift ..No par 
Conv preferred 

Western Union 
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ee 
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6% non-coum 100 
Steel Corp.....No par 
100; 461, Jan 12 

67, Mar 15 


131g Mar 22 
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9 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 4p” ¢ 19% 


2320 ‘ —ercept or income and defaulied bonds 
bonds was changed and prices are now and interest” sae of the 
oe a 5000 ee Seen eS eee in the week s range. unless they are the only transactions of the week, and when selling Outs nied 
| WOTIOD—Cash and Geterves sae venote in the week in which they occur No account ts taken of such sales in computing the range 
| regular weekly range are shown In a foot for the year 


=< = Week's ~ July 1 
= : Renee oF : 1933 to 
Friday's 
s & 985 


Btw 

Low High| Ne. 
95le2 2 
95 
85g 
79 









































aan 





ae eck ae 2 Range 
| Range or 1934 to Since 


Jan. | 


Low High 
O4'e O74 
90 6695 
84 87's 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ende‘ Apr. 5 


Range 

Since 

Jan. 1 
Htgh 
105.14 
102.20 
104.4 
103 


Mar .3\ 
1935 


BONDS 
NW. ¥. STOCK EXCHANGE 
Week Ended Apr. 5 


U. &. Gevernment. 
First Liberty Loan—3 of °32-47.... 
932-4 J 























Fereiqn Govt. & Munic. (Con.) 


: 





~ 
N 








4\%e 
Treasury 4% -3s8..Oct 15 1943-1945 
Treasury a 0 1944-1954 





s"38 8 


104 16 
102.16 
116.14 
105 24 
111 


ZU >> 


2712 
101 
9S 


atts t33: 


3g 
101 
99 


et ee 
SET 


8s 
Ore 


gSegsssssistSsss8s 
Reser sRSFRER 
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Treasury 3s 
Treasury 2%8......------ 1955-196" 
Fed 











Finiand (Republic) ext 6s 
Externa! sink fund 6 4s 


SS82s88 
SRS FL 





1,316 


“aera t 180 oubace 
° eoupon........- 
ng fund 68 A_..Apr 16 104* a 


z0 et eUZCCwwm «+2990 








Z. 
7 ide 


Only 
oe Ire (U K of) 5s 
Government s { ser 76... 
oS f secured G6............... 


11014 116'2 
1085, 119 


82 86% 
26% 36's } 
251g 31 Ff 
101% 103% 


2912 38 
B0!2 37% 
29'e B3% 
a32 a32 
45 45 
35'g 40's 
10812 113 
79 @4dle 
94 68688 
76 


89 
6312 85 
9 «97 
774 SAls 
“gee mee 
30% 
38 





ES 33 5 
es oe OS be ere eee 


ApOZCuer «<OZeurPZraZovo rococo 


38 
447s 
*Leipsig (Germany) s f 7s 116 115 
*Lower Austria (Prov) 746....1950 97 106 
June 1 1935 coupon on 6% 10% 
*Medellin (Colombia) 6s 1954 1 5 
Mexican Irrig Asstng 4 e 
Mexico (U8) ext] 5e of 1 Z...°45 
° ting Se of 1899 1945 


- 


F 
iM 
d 
5 
M 
A 
M 
A 











"Si, 
Bl, ll 





6's 
7 


i "Big 

ae 4\ 

35 24 35g 
8 














19% 
19's 
42 
36'2 
102'2 
10212 
107'4 
10312 107 
101 104% 
99%, 103 
QBle 102% 
10012 10112 
@8 101% 
26's 


35% 
774 83 
7453 792 
99 


“; = 
*, 


on 
Buenos Alres (City) 6%seB2 _...1955 
5a 960 





= 


coupon off 
*Montevideo (City of) 7s 
External 6 f 66 series A 1959 
New So Wales (State) exti 5s _. ._. 1957 
External 6 f 56 


*6e stamped 
External! s f 6s 
*6 4s stamped... 
4 *Builgaria (Kingdom) sf 
«July coupon off 
*Stabil'n s f 7s Nov 15 1968 
*May coupon off 
*(nidas Dept of(Colombia)7 \s'46 . . 
Canada (Dom'n of) 30-yr 4s 
5a ll ee en ee ee see @& nme 
ty) st 8s 1954 
*Cauca Val (Dept) Colom 7 \s'46_ _. 
Cent Agric Bank (Ger 50 
i *Farm Loan 6f 68..July 15 _ ..1960 
*Farm Loan 8 f 6s..Oct 15 _..1960 
Farm Loan 6s eer A Apr 15 _. ._ 1938 
Chile (Rep)—Exti « f 7s 1942 
*Externa!l sinking fund 66 _. .. 1960 
*Ext sinking fund 6s_ Feb __.1961 
...1961 
*Ext sinking fund 68_._Sept ..1961 
*Externa! sinking fund 68 962 
*Externa’ sin fun 
*Chile Mtge Bk 6 Ke June 30 
Af 6%68 of 1926.._June 30 
Guar 6 f 66 


Guar 6 f 6s 








PrrTrede: TO>retTeCUa.Zo°D 





— 
= Seger eo: eager >~-s*s>~- 


tre 
ZO: Zz 








G_z>oug 


Panama (Rep) ext! 5s 
@Extief 5eser A_..May 15 


z= Pre ery rrr 
Z0 ZZnyeTSaTorrOo>r 20 


102'2 
40 
36!2 





September coupon off 
Peru (Rep of) external 7s 
Nat Loan exti 6 f 6s lat ser . ..1960 
Nat Loan ext! ef Ge 24 ser... ..1961 A 
Staitisation loan «ef 7s 
Externai sink fund g 8s 1 
Porto Alegre guar Sa_.........1961 
June coupon off 





*April 1 1935 coupon on..Oct 1961 

Jan 1 1935 coupon on...Jan 1961 
Colombia Mtge Bank 6 Ks of . .. 1947 

Sinking fund 7s of 1926 19 


25-year external 66 
eRhine-Main-Danube 78 A 
@Rio de Janeiro 25-year si 8s....1946 
¢April coupon off 
external 6 f 6%4s...... ....1953/F 
*August coupon 
#Rio Grande do Sul extiaf 8s ...1946 
@April coupon off . 
External sinking tum@ 66... ..1968 
«June coupon off is 
External s f 7s of 1926 
¢May coupon off....... poateus | 4 - 
External sf 7s munic joan....1967 43 D 
¢June coupon on 15% §=616'8 








1753 


15\4 


tS 
"Z-12>> PS tes Poe tte el toe 
' eZO>ZOcoO «cmt ZO0UTZrec>Oz20S-79«> 
_ 














7s stamped 1937 
Cordoba (Prov) Argentina 76 ....1942 
Costa Rica 78 Nov 1932 coupon 1951 

76 May 1 1936 coupon on... ..1951 


For footnutes see page 2325. 
NOTE—Sales of State and City securities occur very rarely on the New Yor 
bid and asked quotations, however, by active dealers in these securities, will be found 
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tock Exchange, dealings in such securities being entirely over t } 
op subsequent page under the general head of “Quotations for Unlisted Securities. 
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Volume 140 New York Bond Record—Continued—Page 2 
BONDS Range 0 Range 33) nance e ol Benes 
or or to 
N. Y. STOCK EXCHANGE i? Friday's Since F Priday’s HF Mar.31| Since 
Week Ended Apr. 5 =~a./Bid & Jan. 1 = (Bid & Asked 1935 Jan. 1 
Fereign Gevt. & Munic. (Cond ) Low Low High BHigh| Neji Low iLow 
Rome (City) extl 6}46......... 1952 7O0tg 8714 | Atl & Chari A L ist 4%s A...... 1 103% 1037, 9i| 867% | 1035, 104 
oA4 11812 1391, lst ~~ Se series B........ 1944/J 105 1051s) 66)| 86 105 109%, 
205, 205, | Atianta L, Ist Ge........ ~--1947)9 Di*l03 = _. Lj... 95 sone . nee 
301g 361g | Atlantic City ist guar 4e....... 1961/J 7 ahelbodel 74 ann. . snen 
631g 78 Atl Coast Line Ist cons 4s July ....°52)M 93 961g! 185]; Til, 93 1031, 
odes ie General unified 4440 A_......1964/3 D} 79 81 58! Gilg | 79 Q2ilg 
151g 1 L & N coll gold 4s....Oct ....1952)MN/ 69 701g} 45); 57 685, S2lg 
-=-- «-.~ | Atl & Dan let g 46............. 1948/5 J] 29 30 3i] 30 29 42% 
14g 1 ERE int of OES GN SBE 1948/5 3] *211g 2619'_... 26 26 34lg 
25 «30. Ataaae Retains : ic dob Se. nab i ; ; 1071 1081 63 11 ore 108%, 
betendon 2 8 
20 20 | Atl & Yad let guar 4s..._...... 1 A O} *38%, 531¢)....|| 37 39 0S s_(« Ble 
sete ao% Austin & N W ist gu g Se_..... 1941/5 J) *81 91%)....|/| 75 90 93% 
161g 21 | tBaidwin Loco Works ist 5e....1 Nj] 9953, 10019 7/| 95g | 95tg 105 
~-<--- ~~~. | Balt & Ohio ist g 4s.._July .... A 951g 9934) 226)| 82% 95l2 104 
15 21 Refund & gen 5s series A... .. J 54 59 | 164); 54 54 0 77 ig 
761g Olly lst gold Se......... July .... A O} 101 10419] 152/] 941g | 101 109%, 
52 67%] Ref & gen Ge series C......... Di 6312 69 72|| 59 6314 86 
491g 55 P. LE & W Va Sys ref 4e__.... 1941;)M Ni Q3lg 941g) 40)| 76% | 9312 100 
35 42% Southwest Div ist 3 IE D- ----1 4} 86 881g' 75)| 74% | 86 O01, 
330 40 Tol & Cin Div lat ret 4¢ A... .. J 3| 75% 77%9| 31 61 75% 86 
49 #8256 Ref & gen Se series D........ 53%, 58 | 169 52\2 52ie 76 
48 52\¢ Conv 44s......... is eihiin nahin 1 F Al 39 43 | 372|| 38 381g 607% 
oth Sine Ref & gen M Se ser F_.......- 1996|™ 55 58 | 110]| 652!¢ | 52tg 76g 
271g 40 | Bangor & Aroostook ist Se... .... S$ Ji*1i2tg _...}.... 941g | 110 11212 
2 36 Gee Gar nd bkncdecoonesos 1961 J} 103%; 104g 9} T4ig | 100g 1051, 
371g 437% 4s stamped................ 1951|.---| 104 10514) 24)) 10ilg | 103 1 
26% 42 Batavian Petr guar deb 444¢....1942/3 J] 103 10812} 16)| 945% | 1038 114 
221, 36 Battle Crk & Stur Ist gu 38.....1989/J 0) *61 67 j....i| 60 66 68 
Beech Creek let gu g 48.......-. 1936/3 J) 100 1007s} 21}; 88 100 102 
6512 TAlsg Ee Bin inn eittnebncoos 1936)J 4J\*_... 1001%g'....|| 8912 | 101 101 
55 49% 6114 | Beech Creek ext ist g 34s... .. 1951'A O PS? 95 
161lg 16lig 1751, | Bell Telep of Pa 5s series B.. .. 1948)3 J] 11753 118 28|| 103 11314 1191 
beoe OB, 100g Ist & ref 5e series C.......... 1 A QO] 121% 122 26/|} 103% | 116% 122% 
pane 87 961, | Beneficial Indus Loan deb 6s ....1946|" 8) 110 1101g' 33 82 107% 11012 
97 1021¢ | *Berlin City Elec Co deb 6 Ka . ..1951 Di 32%, 33 5ii 27% B32, 44 
74g 81% *Deb sinking fund 6 46... .... 19590)F Ail 30%, 3212) 8 25% 3014 391g 
6612 71% *Debentures 66.............1955jA ©] 2953 31%) 8]| 24% | 201% 
74% 791g | *Berlin Elec El & Underg 6%46...1956)A ©] 3712 38%; 5|| 2753 | 34tq 41% 
85g 1214 | Beth Steel ist & ref Se guar A ....°42/M9 N/ 1065 107%) 12 04'g | 10512 115i, 
* pe 30-year p m & impt sf 5e.....19 3} 1035, 103%) 39 v4 103ig 104'g 
10 1 
95 1041¢] Big Sandy Ist 46 .............. 1924/3 Di*10614 —.../....|| 90 1025, 1025s 
ete aso tee deb 6 }4s........-.. 1 M Si *40 . 228 25 341g 45 
82 100 Boston & ist 56 A C_....1967|/M $8} 6014 87 59l, 59g +79 
361g 47% lst M 5e series [I_..........-.. MN 61 66 37]; 6Ol2 | GOlg 79% 
341, 41lg let g 4% ser JJ__..........-. 1961j;A O| 60 631g) 78}, 56 5912 74 
BAlg 41 Boston & N Y Air Line ist 46....1955|F 4) 28 2873; 12 2812 28 404, 
80 83 $t*Botany Cons Mille 6 es. .. .. AO 614 61g 3 534 53%, 12g 
101l4 1081 tes of deposit... ........ AOL *5lg i eee 7\g 7ig 11 
847g 66 | §f¢Bowman-Bilt Hotels ist 7a. ..1934 
63 73% Stmp as to pay of $435 pt red... ...-. ff.) ae oe Cnt anas.. sank 
8014, 85 $t¢B'way & 7th Av ist cons Se... °43)J DB) *9% 1014) _-- Bl, 9% 9% 
Brooklyn City RR ist Se. .....1041/J J) 91 92 20|| G8tg 84 92 
| Bkiyn Edison Ine gen 5e A...... 1949/5 Ji 109%, 110 49)| 103 1081g 110g 
Gep mtge 5s series FE. ........ 1952|3 J] 10953 110 47\|| 1021g | 108 110 
Di 28% 28 411, | Bklyn-Manh R T sec 66 A_. .... 1968\J 3] 106 107 109 86%, | 104g 107! 
| ADraham & Straus deb 54s. .. .. 1943 0} 105 103% 1051, | Bklyn Qu Co & Sub con gtd Se ...."41|/M N| *60 O6. lesan 5253 65 62 
"| Adams Express coll tr g 4s... ...-. 1948|)4 S| 89 85 90 ON Rae 1941/3 J] *65 -.--|..--|| 57% | 65 6853 
4 AGriatic Kiec Co ext 7#......... 952 O] 2801 89lg 10014 | Bklyn Union El ist g 5e........ 1950|/F Al 106 1061 51 72'2 | 10053 106'4 
}| Ala Gt Sou ist cons A Se _.--.- 9438/3 Dl+1015, 10012 108 | Bklyn Un Gas Ist cons g 5e__._- 1945/M N] 118l2 118%} 10|| 1031g | 114% 118%2 
ee fo Cl) EE EEE 1943 Di 100 100 103 lst lien & ref 66 series A...... 1947|M_ Ni 122'2 123 | 9} 105'4 | 1185_ 1231, 
ree 942/A O}| 40 40 64% Conv deb g 6s. ...........1986/9 Jj .... - ..|....]] 158 te eae 
bcauee 946 Ol 9912 9G9le 102% Debenture gold 5s. _._.......1950/4 D/ 105% 105% 6 93 103!g 106 
enewun 944 Al 65% 6412 75le ist lien & ref 5e series B_.. ....1957/M9 Ni 109%, 1101g) I1]| LOO'g | 108%, 111 
DCO MNND BR cacocucctons 949|3 D| 5312 52ie 664 | Bruns & West Ist gu g 46... -- 1938/3 J] 102!2 10219] 1/| 88% | 102% 102!¢ 
I 950 Oo] 14 13 26 Buff Gen El 4 4s series B... .... 1981/F Aj 1il%g 1115 9 V6lg | 108% 1115, 
Hi 6*Certificates of deposit........_..|---. 1312 131g 26 | Buff Roch & Pitts gen g Se_....- 1937|/M $| 105 105 2); 91 10413 107 
sti nln Aint ib miacenes 950]----| 8 ; Eat. SS ea 1957)" Ni 5li2 531g} 29); 50 5lig 7 
Alleg & West let gu 46.......-.. 9OR;A O| BAls 8412 90'g | $2*Burl C R & Nor let & coll 68. _..'34)A O} *18!g 23!g)__.- 181g 18ig 24 
Alleg Val gen guar g 44.__....-.. 942) 8] 106%; 10512 108 cates of deposit... .......- ARR, RS RR i AE 18 18 20! 
Allis-Chalmers Mfg deb 5e_..... 37|M@ Ni 100 100 101% | $§t*Bush Terminal ist 46_......1952)/A O} *77 791g). ... 39 76 83 
| *Alpine-Montan Steel Ist 7s- - . - . 55iM 8) ___. 87 07% I 955)5 Ji 3912 41 8}; 10's | 38 5i 
| . [| 2 Se bas) ase age 1955}-...| * 101 103g | Bush Term Bidgs 5s gu tax ex...."60/A O] 55 58 26]; 31 55 68%, 
3 a1, | BY Prod Coke Ist 6348 A...---- 1945|M NI 83% 83%) 1/] 54 | 77% 87ig 
4) Am Beet Sugar 4s ext to 1 1940. 1001 98 1021 
American Chain 5- 2) a O} 102 . O91, 10214 Cal G & E Corp unt & ref 56... .. 1937|M W/ 108!2 10812 1j} 102% | 107% 108! 
i| 2Am& Foreigh Pow deb 6s... S| 56% 49 6112] Cal Pack conv deb Se. .........1940)J 43/104 10414) 12)} 85 1031¢ 1045s 
American Ice s f deb 5e._...._. Di 8012 70 8812] Cal Petroleum conv deb sf 5a.... ‘30/7 Aj 102% 2102%| 4/| 92 1015, 103 
Amer I G Chem conv 5s... .. N] 105% 10412 107'2| Conv debef g 64s......-...-. 1938|M NM! 102!2 103%) 18/| 941g ) 10214 103% 
4), Am Internat Corp conv 5s _.- Ji 88 851g 94 | *Camaguey Sugar 7s ctfse....... 1942] .--- 3% 419i} 4 i's 2 5lg 
i Amer Mach & Fdy sf 6s__..___. O} 103 10214 1051g | Canada Sou cons gu Se A... .... 1962;A ©] 1067s 1067, 8i| 79 1067s 1115s 
1 Am Rolling Mill conv Se....... Mi 103%, 103%, 112 Canadian Nat guar 44s........ 1954|M $/ 10353 104 33 Dilg | 102% 104% 
|} Am Sm & R Ist 30-yr SeserA _... O} 102% 10214 1055, 30-year gold guar 44s... -...-. 1957|J 3] 1085; 109%; 37]) 91 | 108Ig 1135 
| Am Telep & Teleg conv 46__. .... 1936 Bi 102% 10212 104 Guaranteed gold 4}46....-.... 196813 ©) 1035, 104 146 Pilg | 103%, 105% 
1 30-year coll tr Sa........_._. 1946\J DBD] 108% 10812 1101, Guaranteed g 56.......-.. uly 1960)3 3) 113 113%) 30)| 96% | 112% 118 
35-year sf deb Be._..__.__._. 1960 Ji 1121 Llllg 113 Guaranteed g 56.....-... Oct 1969}/A O} 116 116%) 27); 961g | 115 120%, 
20-year sf 5e__.......___. 1943|M M| 112% 111% 1132 Guaranteed g Se.........-..-.. 1970/F A} 11512 116%) 11)| 96% | LI5ig 119% 
Conv deb 434s__.........._- 3} 107% 1061g 10812] Guar gold 4%s.....-.- June 16 1955)3 D/) 113° 11412) 21); 94% | 113 117% 
0 ON RE GES aapemmipe 1121, 111 113% St MEL ci decannandhanse 1956/F Aj 110% 111%) 17/] 915 | 109 115% 
11 t®¢Am Type Founders 66 ctfs_._.1940/----| 32 SS Cited Gee O Gti covcesécecs Sept 1951)M $/ 110 ~=liltg) 35); 91% | 109% 1145 
Am Water Works & Electric— Canadian North deb guar 7s. .. .. 1 J Di 106's 106%) 90)| LO2Z'g | 106!g 10753 
Deb g 6s series A____._.____. 1975|M N| 707%, 63% 7912 Deb 6 és - ..----1946]/5 J| 120 123%) 33)| 105'g | 109 125 
} 10-yr 56 cony coll tr....__....1944 8; 90 80 O74 ooypte Ry 4% aumheneet 73 B +, Ber. = -* os Bt. 
e | 3 3 1 Coll Dn esescenoeces cece 2 4 
teAm Writing Paper Ist ¢ 60 -. ..1947 ete 19% | 35% ig dA s ek ee 1 J Si illite 112 32 943, 109% 11255 
] *Anglo-Chilean Nitrate 7s. ..... 77 7% 11 «| { [ Sree Dec 1 1954|J OB) 101%, 103 72|| 73% | 101, 104% 
il teann Arbor ist ¢ 4a_..July...1995)Q J} 54 5O0\2 5712 Collateral trust 4}46......... 1960|J J3| 95l2 97 73}| 64% | Q5'2 99% 
Ark & Mem Bridge & Ter 56__._- 8} *91l, 87% 91 | t*Car Cent let guar g 46......-- 1949/5 J) #424 46 |_...|| 19 40 45 
i] Armour & Co (Ill) Ist 4%s___._- D} 103% 102 104!g | Varo Clinch & O Ist Se_.....-.-. 1938|3 D/ 10812 10812) 1|| 95! | 106 1082 
Armour & Co. of Del 54s... ..-.. Ji 1047, 103 106% lst & cons ¢ 66 eer A..... Dec 15 °52/J Di 108% 109 3 8914 | 108g 1095 
Armstrong Cork conv deb 6s .... Di 104, 104 104%] Cart & Ad ist gu g 4¢.......-..-. 1981'J DBD! *66 90 |....|| 68 74\g 78 
Atch Top & 8 Fe—Gen g 44... .- 0; 107 106% 11112 | *Cent Branch U P let g 46...--.. 1948/3 Di 30 30 5ii 24% 30 39 
Adjustment gold 46__July .... ov! 103 101 106!2 | Cent Dist Tel ist 30-yr 58...... 1943;J D' 10912 1095, 3! 1035 | 108'¢ 1005, 
| Stamped 4s.. __.._. uly _... N] 1027 101% 1061s | :¢Central of Ga Ist g 5e....Nov1945|/F Al #36 417|..-.'| 39 | 42 47 
Cony gold 46 of 1909_.....-- 1955|3 D/ 10012 10012 104 *Consol gold 54..............1945)M™| 14 14 10); 14 14 26 
| Cony 46 of 1905___.__.__..__. D/ 100 100 104 *Ref & gen 548 series B_.....1959/A O 714 712 4 7 7 14 
. Conv g 4s issue of 1910... ..-. D} 103 100 10312 *Ref & gen 5e series C.. __....1959/A O 712 Zig} 5 7 7 141, 
Conv deb 4}8_.........-.-. 1 D/ 104'2 104'2 110 *Chatt Div pur money g 4s_...1951)3 Di*.... 20 |{..-.. en la 
Rocky Mtn Div ist 46.__.... 965 J} 103 10014 105 *Mac & Nor Div ist g 5e..-..- 1946;3 Ji*_... x ee 35 EDs ghee 
Trans-Corn Short L ist 46... -.. J} 109 10713 110 Mid Ga & Ati Div our m 54... °47)3 J\*_... SP Binice 15 15 15 
Cal-Aris ist & ref 4448 A....-. 8} 100%, 108%, 112 Mobile Div let g 5¢........- [ee Of daak . adediaeset ae 20 25 
ii Atl Knox & Nor ist g 56....-.- 1946 D*112%4 110 113 Cent Hudson G & E 5e..... Jan 1957|M 8! 106'g 107!2) 10)| 100g | 1061, 110% 























For footmotes see page 2325. 
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New York Bond Record—Continued—Page 3 April 6 1935 


1 Week's An 4 1 
BSONDS oad Me ag Ser ae on io ro ; 3 — ba 
STOCK Mar 31 . Y. STOCE CHAN riday ° 
" eveek aie s 1935 Week Ended Apr. 5 Bul A A t|| 1935 
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| Guit & 8 I 1st ret & tor Es ---- Feb1952|4 J saz- goo 55 664% 664 Lombard les 7s eer A... 7.71982 iD "62 ‘ee | °8 61g +t "30's 
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2326 New York Curb Exchange—Weekly and Yearly Record April 6 1935 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of | 
ll the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. | 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for |} 
the week besinning on Saturday last (Mar. 30 1935) and ending the present Friday (April 51935). It is com iled entirely 
lifrom the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 
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Armstrong Cork com....* 
Art Metal Works com ....5 
Associated Elec Industries 















































Low 
2% 
66 34 


eo oO 
: 


ewTteetSea S88 o« 
x * a 


> oo 
ee eN 
“a 


_ 


Se 
Ke 


Sos & 
KKAKK 


a~ s 
@ar-Oo ~~ 


QaxS wad 
SEK KKK KS 


ee 


x KEKE 


et te 


toom 
RK 


QO 
“ 


KREKEK 


Bowne fe bia 
KR OK 


Be 
Ss 





NND WP 


S 
KK KRKKKS 


4 
8 
13 


Ks 


= = eek 
SP RK 


oo ke 
RKTT RS 








Par 
Bunker Hil! & Sullivan. .10 











& 
preferred w w._..100 
Continental Oil of Mex.._1 
Royalty Oil 1 

Cont G&E7 


Continental ties...* 


Am dep rete ord reg... £1 
Cramp (Wm) & Sons Ship 
& Engine Bidg Corp. - 

Co com 25 


Davenport Hosiery Milis.* 
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|| Volume 140 New York Curb Exchange—Continued—Page 2 2327 
July 1 gs ! ee 
STOCKS Week's Range| Sales |1933 to Range Stnce STOCKS Week's Range| Sales |1933 to Range Since 
of Prices for \|Mar3i Jan. 1 1935 of Prices for \Mar3i Jan. 1 1935 
(Continued) Week | 1935 (Continued) Week | 1935 
ar| Low High Shares | Low Low High 
Eagle Pieher Lead Co...20 3% 3% 200 3% 3% Mar Jan 
East Gas & Fuel Assoo— 
Sige onrpesiesedcidol six oo | isi sg] 8 Mes] ot dan 
an an 
4 preferred....... 100; 38 39 275\* 38%) 38 Apr} 50% Jan 
East States Pow com B..* 54 \% 500 i % Jan % Feb 
$6 preferred series B...*|..... -~.-..| ....-. 4 4 Mar 6% Jan 
$7 preferred series A ...* 5 5 100 5% 5 Apr 6% Jan 
Easy Washing Mach “EP” .* 3% 3% 600 24 3 Jan 4% Jan 
Edison Bros Stores com..*| 25% 25% 100 6 24% Jan| 27 
Eisler Electric Corp...-.-.- S % % 400 “ % Jan % 6Feb 
Elec Bond & Share com ...5 5% 7%] 43,000 34 3% 7% Jan 
$5 vreferred.......... 43 46 1,500} 25 34 Jan} 48 Feb 
$6 preferred .........- 7 646 50 5,400} 26% fs, Jan| 52% Feb 
Elee Power Assoc com...1 3 3% 1,000 2% 2 Mar 4 Jan 
[tM onoteasacenosea 3 3% 800 2% 2% Mari 4 Jan 
Elec P & L 2d pref A....*)..-.. -.---} --.--- 2% 2% Feb 4 Jan 
Option warrants........|/..... -....] .....- % % Mar) it Jan % 
Electric 
Common 1% 200 % % Mar 1% Jan 6% Jan 
$6 conv % 45% 175| 34 40 Jan| 46% Mar | International 31% Jan 
Elec Shovel 31% Jan 
i Caen acaes esenal oneece 1 1 Jan 3 Feb 3% Jan 
Electrographic Corp com.1j..... -....] ...... 1 6 Jap 634 Feb 1% Feb 
Empire District E16%.100}/..... -.....| -...-.. 12%| 14 Jan) 16 Feb 
fb +0 | SE eo ee ees eel NSS ae 34% Mar ii} 
j| 6% preferred......-100/..... -..-.| -....- ' 7M| 73 Mar, 13% Jan; Class B--............ % Jan 
tt? Piinaseasscoscetiscese cecosel cocens 8 8 Mar 8 Mar % Jan 
7% preferred 9% 12% 150; 8 8 Mar; 15 Jan 
8% preferred. 114% 14 300/33 8% oe Mar| 18% Jan ng Feb 
Empire Power Part Stk..*|..... _.__.| ______ 4 91% Feb| 103s Jan| $3 conv 2434° Feb 
Equity Corp 1% 1%] 7,900 1 1% Jan 1% Feb | Interstate 2745 Jan 
Eureka Pipe Lime......50)..... .....] ...... 30 34 Jan| 38 Feb | Interstate 13 Feb 
European Irving alr 6 Apr 
St Bescaconceesos 8 8 100 5% 6% Jan 8% Jan | Italian 1 Jan 
Option warran % lg 400 % % Feb % Jan W Apr 
Evans Wallower Leag....*}..... .....} ....-.. tig ‘6 Jan i Feb | Jersey 
Ex-cell-O 64% 6%!) 1,600) 2%) 6 Feb| 7% Feb 54% 1 48 Febii 
Fairchild Aviation 8% 8%| 500; 2%| 7% Mari 8% Jan | Jonas Mine : emia cudininal % Jan|} 
Fajardo Sugar 80 25| 6&9 71 Jan Jones & Laughlin Steel.100) 18 19% 30; 15% 18 Mar| 30% Jan 
Falstaff Brewing 3% 603% 100 2% 2% Jan 3% Apr | KansasG & E7% pref.10uj...-. -~....] ....-- 83\%| 83% Marl 83% Mar 
Fanny Farmer Candy ...-1 8% 8%i 1,000) 23 7% Mar 9% Jan | Kerr Lake Mines....... 4 % 500 % Jan % 6 Feb 
i TRG. CIS Se 1% A36 Mar| 2% Mar | Kings County Lighting— 
Fedders Mfg Co class A..*| 10 10 100\* 6% 9 Mar; 10% Feb oom BUGE GEES BD. ccclOBlcccce cbccel cecece 75 75 Mar; 75 Mar 
Ferro Enamel Corp com -. 13% 14%] 1,800 7%| 10% Feb| 14% Apr 5% pref series D....100/.....  ...../ ..---. 50 57 Feb| 57 Feb 
Fiat Amer dep rects......| 22 22 200} 15%] 21% Jan| 22% Jan | Kingsbury Breweries... . ly #1% 900; 1% 1% Mar) 2 Jan 
Brewery ......... % %| 2,100 aS 4 Mar % Jan | Kirby Petroleum........ 2 2 400 % 1% Mar, 2 
Film Inspection Mach...*;..... —....] ...... \ yy Feb \% Feb | Kirkland Lake G M Ltd..1 % \% 100 re %¢ Mar % Jan |/ 
Wire Association (Phla.) 10|..... .....| ...... 231 | 67 Jan| 60. Mar | Klein(Emil)........... 15 15 100| 934) 15. Jan| 16° Jan|| 
National Kleinert Rubber....... Reais peer 5 6% Mari 6% Jan 
7% let preferred....100/)..... -—.-.-/| ....-.- 110 112 Jan| 114% Mar | Knott Corp com._....._. 1 1% 100 1 1% Jan 2 Mar 
Rubber Corp. ...... 7% 8 2,000 5 7% Apr! 114 Jar | KolsterB RE ERS Bah aaa Sig % Jan % Jan 
$6 preferred........ 100} 75 75 200} 35 74% Mar 88 Jan | Koppers Gas & 
Flintokote Co cl A....... 611% «12%)~=«O2,300 3 11% Mar, 15 Jan lc Ul Oe Oe ee eee 55 72 Mar; 77% Jan 
Florida P & 1, $7 pret....° 13% 15 250 ~ 10% Mar! 15 Feb | Kress (8 H) 2nd pref..1 12 12 200; 10 11% Jan) 12% Jan 
Ford Motor Co Kreuger Brewing......_. 1} 5% 5%! 1,100) 4% 4% Mari 7 Jap 
Am dep rets ord reg.£1 7% 7%\| 1,625) 4% 7% Mari 9 Jan | Lackawanna RR of NJ100/.....  —..../ ....-- so 75% Feb| 76 Jan 
Ford Motor of Can clA..*| 27% 28 1,700 8%| 25% Mar| 32% Jan | Lake Shore Mines Ltd_-_-.} % 56%! 3,500)" 32 48 Jan} 58 
OE i edted: Oa @)..... ..---| -.----| 14K] 30% Marl 37% Jan | Lakey Foundry & Mach..1/..... —..../ ....-.! 4 % Mar 1% Jan 
Ford Motor of France— Lane Bryant 7% pref 100/..... ...../ ....-.. 25 67 Jan}; 80 # Jan 
American dep rete . 100 3 3 100 2% 2% Jan 3% Jan | Lefoourt Realty com.....1)..... —..../ ....-. l 1% Mar 24 Jan 
Foremost Dairy Prod com* % % 100 \y % Mar i Mar Preferred............ 18% 18% 100| 7 18 Jan} 20 Jap 
ees % 1) caccce 4% is Feb 1% Mar | Lehigh Coal & Nav...__. 6% 6% 400; 6%) 5% Mari 7% Jan 
Foundation Co (for’n sha)*/..--. -.---| ---.-- 3%| 5% Feb| 6% Jan | Leonard Oil Develop. .-.25 56 §=6- %|—s—« 2, 600 46 Sig Jan 4% Jan 
Lerner Stores common... 47% 50 2,500) 10%; 40 Jan| 51% Mar 
Conv preferred... .-- 15| 15% 15%] 10,050] 14%] 14% Jan| 15% Feb| 6% pref with warr.-i00|...-- -....| -.---. | 91% Feb) 96% 
Libby MeNell & Libby..10|) 6% 7 1,300; 2k 6% Jan| 8% Feb} 
com....%| 25 25 100} 11%) 20 Mari 26% Jan | Lion Oil Development... 3% 6%! 3,700) 8 3% Mar| 6% Aprf 
General Alloys Co.......%]..-.. -----| ....-- 1 1 Jan 1% Feb | Loblaw Groceterias A...*/..... —..../ ...... 15 17% Feb) 18% Jen 
A rors ord £1 9%} 11% Mar) 12% J Lene Bat : Gas Corp..__. Se a oe Mid % Maar 4 a 
m BB cBblecccs cccce] coceee an | .@ne Star Gas Corp..... ad 5 400 ar an 
Gen i tees ‘oaéedl cusacd 3 4% Jan 5% Jan | Long Island Ltg— 7 
Gen Gas & Elec— ° ---%| 2% 2%] 1,400) 32 2 Mar 38 Jan 
$6 conv pref B.....-..- *| 13% 14% 400 5%) 11 Feb| 14% Apr 7% preeferred....... 100 % 54% 130, 38 48 Jan} 54% Apr 
Gen Investment com_...1! % % 100 Sig Sig Mar % Jan Pref Sa RPE: 100} 41% 46 825; 382 37 Jan}; 46 Apr 
$6 conv pref class B...*| 15 15% 200; 8 15 Jan| 17 Jan | Loudon Packing Co... -. *| 20% 21 150/9 10%] 20% apr! 21 Apr 
WOSTOENB. .cccccccccccleoscs cores] coce-- "92 ‘46 Jan 4% Jan & Explor.1|} 5% 6%/ 13,900, Ik 4% Jan| 6% Apr 
Gen Pub Serv $6 pref....*| 27 27 50; 20 24 Mar| 30% Feb | Ludlow Mfg Assoc....... Ree Pi ae an 70 89 Jan| 94% Jan 
Gen Rayon Co A stock..*/|..--- -----| ---.-- % % Mar 1% Feb | Lynch Corp com........ EPA SST RBEE oe -RaeE * 15 35% Jan) 41 Jan 
General Tire & Rubber..25)..--. -----| ------ 46 46 Mar| 71% Jan Common new. ........ 5| 28% 29%] 2,800, 264%) 26% Mar) 30% Mar 
% preferred A..... 100} eecse eccce! cocsce 56%4\ 94 Jan| 99 #$=#Mar 
Georgia Power $6 pref...*| 57 61% 575| 35 52 Jan| 61% Apr | MangelStoresCorp...... . 7% 7% 100 1 6% Mar! 10 Jan 
Gilbert (A C) com.....-. ices dalam soddat 1 2 Jan 2% Jan 64% pref ww...... 100} 53 53 10} 123 50 Mar; 61 Jan 
he tl RRO ashe 22 24% Mar| 24% Mar | Mapes Consol Mfg...... e| 27 27 100| 28%) 27 #+2«®&Apr| 33% Jan 
Glen Alden Coal........ *| 15% 15% 1,700] 10 14% Mari 24 Jan 
Globe Underwriters Inc..2) 8% 8% 400; 5% 7 Jan| 8% Feb American depreceipta.£1 ..... _....| ....-- 6%| 8% Jan 8% Jan 
Godchaux Sugars class A.*| 16% 17% 200}; 10 16% Apri 19% Feb | Marconi W , 800 
a RS a . 8 8 100 3% 7 Jan 7 Feb adian 
Goldfield Consol Mines. 10 \% ¥%| 1,400 % \% Jan «¢ Jan Margay Oil Corp..-...... ee pe ee 4 * Feb} 6% Mar 
Gold Seal Electrical_..__.. 746 % 800 KB \% 1 Feb | Marion SS Tea Be. 2 aa 1% 1% Mar| 3% Jan 
Gorham Inc class A com.*|----- -----| ------ 1M&| 2% Feb| 3% Jan | Maryland Casualty..... 1 ix 1% 200; 1 1% Jan) 1% Jan 
$3 preferred.......... i cline! dpiieeenalll dedebieuiedl 14 17 Jan| 19% Feb | Mass Util Assoc vtc..... RT BN be RE ee me l Feb 1 Feb 
Gorham Mfg Harris com...... . 3% 3% 100 3 3% Mar oi an 
V tcagreement extended; 12% 14 700; 10%| 12% Mar) 18 Jan | Mavis Bottling class.A-__._1 73 316, 2,500 KW % Feb Jan 
Grand Rapids Varnish...*| 5% 5 200; 434) 5% Mar| 7% Jan er woun®| 44% 45 100| 38 40% Feb, 45 #£=Mar 
Gray Telep Pay Station _. 12% 13% 700 - 8% Mar| 13% Apr | May Hosiery $4 pref... . IR RE RE ade 22 40% Feb Mar 
Great Atl & Pac Tea— li SE BPE RA 12 14 Mar| 15% Jan 
Non-vot com stock....*| 121% 123 20) 118 121 Mar| 139 Jan | MoCord Rad & Mfg B..*|..... —..../ ..--.-. 1% 3% Mar as Jan 
7% ist preferred....100| 125 126 70} 120 12234 Jan! 128 Jan | MeWilliams Dredging....*| 29 29% 200\* 12%) 21% Jan} 30 Feb 
Gt Northern Paper ....- Blecceoe cccce! cocece 1934; 20% Mar; 26 Jan | Mead Corp bond rights...*].....  —....] ....--.]/------ 3% Feb 3% Feb 
Greenfield Tap & Die....*|...-. -----/ ------ 3% 4% Mar| 6 Jan | Mead Johnson & Co..... . 61%} 1,400) 44%) 60 Jan| 63% Jan 
Greyhound Corp.......- 5| 34% 36%) 9,800)9 § 20% Jan| 36% Mar | Memphis Nat Gas com..6) 2% 2% 100 1K 1% Mari 2% Jan 
G Stores Prod vt c25|...-- --.--| ------ ” \% Feb \% Jan | Mercantile Stores com...*]..... —..../ ....-. 841i 11% Mar! 13% Jan 
Guardian Investors.....1/...-- --.--| ------ M \% Mar ae. rl emedad 60 70 Jan| 73} Jan 
Gulf Ol! Corp of Penna..25) 52% 55%) 1,100) 43 50% Mar| 60% Jan | Merritt Chapman & Scott * l l 200 % % Jan 1% Feb 
Gulf States Util $6 pref...j}...--. -----| ---.-- 40 55 Jan| 56 Mar See een. we. 6 o. call bead 5% 8 Mar a) Feb 
SE.BD BeebOE ccccccecleoccses cccce] coccce 40%i 655 Jan| 68 Feb | Metal Textile pref....._ PETE AR et 34 34 Mar! 34 Mar 
Halli Lamp Co.......... ° 3%«4 200)16 3 3% 6 Jan esabi Iron Co. ......-.. ° 356 356 200 at] ye Feb 446 Jan 
Hamilton Gas com vtc..li...-. -.«.--| «--.-- 456 % Feb \% Feb | Metropolitan Edison— 
Handley Page Ltd— $6 preferred........--. ae See ee 46%) 80 Jan| 81% Feb 
Am dep rets part pref 8s/...-. --.--| ------ 1% 3% Mar 34% Mar | Mexico-Ohio Oil........ EGER Grit. WEN 4% % Jap l Jan 
sacence"lecoce ecccel coccce "6 \% Jan \% Jan | Michigan Gas & Oil......* 2 2 2 Mar 2% Jan 
Bilectrie Light.36)<-<-< <<c-| -<--<- 48%| 50% Jan| 53% Mar | Michigan Sugar Co..... . % % 100\* K % Mar ig Jan 
Hartman Tobaceo Co....*%|--.--- -----| ------ 4 ‘K% Mar 1% Jan Ds ins epaneoos NR eee Ole. 2% 3 Feb 4 Mar 
i peeeedéetiecees eeccel cocces 2% 8 Jan 9 Feb | Middle States Petroi— 
Hecla Mining Co. ...... 25 6% 6% 700 4 6 Feb 84 Jan Cless A ¥ $6......-..-- 7 6nls% nli% 200 ‘ % Mar 1% Jan 
Helena Rubenstein.....-. . \% K% 200 56 % Jan 1 Feb Class B vt ¢...:......- ° % % 700 Mar 746 Jan 
Heyden Chemical...... 10; 40 41 400; 14 37 Jani 43 Mar | Middle West Utileom...*|..... —..../ -..--. ‘6 'g Jan ‘46 Jan 
Hollinger Consol G M...5| 16% 17 5,700 8% 16% Apri 20% Jan $6 conv pref ser A ww..* % % 100 ye % Jan % Apr 
Holly Sugar Corp eom...*)..... -~..-.| ------ 17 8%i 30 Jan| 32% Jan a anand meed yy % Jan % Jan 
a oe alte [iinanée ecsedl easces 14 34 100 Feb| 100 Feb | Midland Royalty Corp— 
Holophane Co com...... soos ec0c6l eoeoes 1\% 2 Jan 3% Mar $2 conv pref.......... REE AE YS ee 7 9 Feb; 10 Jap 
Holt (Henry) & Co clA..*%|...-. -.-.--| ------ 3 5% Febj 7 Steel Prod...... Mine=ed “sateal adecet 4% 5 Mar il Jab 
Horn (A C) Co com..... ° ly «21% 600 1K 1% Apr 2% Jan | Mid ll niiicriaatntmenal RA ROR: eae 18%| 35 Jan| 40 Jan 
lst preferred.......-.. Pinesam cackent eanhes 14 30 Mar; 30 Mar | Mining Corp of Canada..*]..... --.-.-..] --..-.- Big 1356 Mar 1% Jan 
Horn & Hardart.......-.- e| 23 23 300; 15%) 20 Feb| 24% Jan | Minnesota Mining & Mfg.*i..... --.-.-.-]| -.-.-- 9 7%) 12 Jan} 13% Mar 
7% preterred.......100/..... -.-.--| ------ 4f| 102% Jani) 106% Mar | Mississippi River Fuei— 
Hud Bay Min & Smeit...*| 12% 13) 10,300 7%i 11% Jani 13% Jan SS se SRR Pa ES YY Mar % Feb 
Humble Ol] & Ref_...... e| 46% 48%) 3,200) 22%) 44 Jan| 50% Feb ock Judson Voehringer.*| 11 il 700 6%! 10% Mari 14 Jan 
Huylers of Delaware Inc— Moh & Hud Pow ist pref.*| 35% 40 350| 30%) 30% Mar! 40 Jap 
lil RE ape Bicecoe easel ebeosos 5i6 % Mar l Jan i SRE: hae 9 y Mar| 10% Mar 
7% pref stamped....100/..... -....-| ------ 23 22 Mar| 26% Jan | Molybdenum Corpvte..ij 10 10 4,200\ 2h 7 Jan} 11% Mar 
Hydro in aeaee eenedh eeened 2% 2% Mar 4% Jan | Montgomery W. A....%| 136 136% 360) 56 127 Jan| 137 Mar 
Hygrade Food Prod..... 6 2 2 100 2 2 Mar 3% Jan | Montreal Lt Ht & Pow...*| 27% 27% 300; 27%| 27% Apri 31% Jan 
5 | Sytvania Corp..*| 32% 33% 200; 17 26 Jan| 38 Mar | Moody's Investors Service 
Illinois P & L $6 pret..... 17% 19 750) 10 134% Jan) 20% Feb preferred....... ERE RE FA: 16%| 23 Jan| 25% Jan 
6% preferred....... 17% 17% 99; 10 14 Jani 18 Feb | Moore Corp com........ Tieton sgemme dtl mala eeeia 12 18% Feb) 18% Feb} 
Imperial Chem Industries Moore Drop Forging A..*| 26 26 200 6%i 20 Jan| 29 Mar 
TTA SIE 6 8% Mari 9% Jan S000 BO0 GE McksstOscsée ccnee! cococe 90 | 125 Jan] 125% Jaa 
2331 
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STOCKS 
(Continued) 


Week’ 
of 


s Range} 
Prices 


Range Since 


Jan. 


1 1935 


STOCKS 
(Continued) 


Week's Range 
Prices 


of 


April 6 1935 








Range Since 
Jan. 1 1935 








Par 
Mtge Bk of Columbila— 


American Sb 
Mountain & Gulf Ol 
Mountain Producers . 
Mountain Ste Teil & Tel 100 
Murohy (GC C) Co 
Nachman Springfilled _. sod 
Nati Bellas Hese com... , 
Nat Bond & @hare Corp. 
Nationa! Container Core 

$2 conv preferred 


7% pret 
Nationa! Fue! Gas... .- 
Nationa! Investors com. 
$5.50 


Nat Leather com 

Nationa! P & Ts $6 pret... 
Nat Rubber Mach 

Nat Service common 


Neptune Meter clase A... * 
Nev-Calif El Corp pfd. “100 
radford Oll 5 


late 





Z2ZZZ 2 ZZ: 
ded 











Pittsburgh Plate Glass __25 
Pond — Pocahontas. .* 
5 





$6 preferred 
Pub Service of Colorado— 
6% ist preferred._..100 
ee of Indian $7 pret ° , 


$7 part preferred 





~~ 
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RK KK KKRKK 


~J 
to 





Puget Sound P 4 L— 
$5 preferred 


7 

$3 convertible preferred * 

Raytheon Mig vt 6. ..-50e 
ried Bank Oll Co 


Mills. ..* 
com.___* 
Corona 


54% oref series 
South’n N E Telep....100 
Bouthn Colo Pow ol A.-.25 


Southern Natural Gas.._..* 
Southern Pipe Line l 

















6% 
Stein 


Sterling Brewers Inc 
Stetson (J B) Co com._... 


Sunshine Mining Co..10¢ 
Corp 
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ee SOK K ORK REKE 


ae 3 8 S e «= 
FF SKK XK 


o = SS 


xX SSR SRE 


~ 
ere eS 


ax 


—_- 
e. 


we 


FE 


s 


Qo SES BSH ts && 





S who 


ee 
~~ 


Som o > 
SK RRKKK RARE KKRK KER 


a 
w 


te 
om 


KF AKKTKEK 


LS) 
Ww 
oO 





High 
19% 
13 
44% 

3% 
131% 
138 
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For footnotes see page 2331. 
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ae July i 
STOCKS 1933 to Range Since BONDS Week's Range 


: Mar31 Jan. 1 1935 of Prices 
(Concluded) 1935 


Par Low High 
Teck-Hughes Mines ... ; 3% Mar 107 
Tennessee 2024 7 


45 


“|a3F 














* Sex. 
3233 


<4 
——— OO oo 


S322 


e338 


S38 
KK KK 


uy 
Tr 


Nowe GW 
wot Si sats 


338 


~ S8%e5 
w 

as 

Ss 


~ 
EES KK KKFEK EK 
aowx» > 
RK 


Bo. 
S33SSSSES 33 


= 
S&Sk 
= 


on 
“ oS 


~ 
N 


wo Om 


Trunz Pork Stores Inc...* 
; Corp...1 


en3S& & 


Bethiehem Steel 6s - . . 1998 
Binghamton L H & P 6a "46 
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Ae 

ao 
RKKK F 
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te 
rt ie Or i i OT i 


—_— 
2332 
x. 


-” 
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1 
Carolina Pr & Lt 5s_..1956 
Cedar Ra & P 58 '53 


SES 


~— 
Om ee ee 


= 


United G & E 7% pref_100 
United Gas Corp 
Pref non- 


KES 


SSSas Sue 


Se 
a 
~ 





ake KKK 


series E 1956 
Ist & ref 444s ser F.1967 
68 series G 1 


oe 
Cent ine Pow 56 D.1955 
4s series E 1957 


RS 


KKK 
On 
KR KK 


SERNRECRSS Wo. 
S85 S88 SSSSSSSSSSsss SSSsssssss 














SSa w Be 
= 
S3eee! 


SSREKKKEe eK 


Preferred 
S Dairy Prod cl B com_* 
Pow with wart..! 


_ 


54% 60% 
101 101% 
108% 108% 

94% 04% 


a3F 
g 


DRQypeDT 
5 
35 
Sas Sam 


_ 


Bae Bs 
$3 


= os 





_ 
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& 
KKK RAK RK KKKKK 
KKKKKKKKS 





S3858 
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@ 88 8d 00 Os ee “IW 
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109% 110% 
37 0 39 
111% 112 
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oe 
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KKK LRT 
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eOge -—c 


me 
RRKK KKK 


BESesonte & rNy 
Sssssssss § 


Com wealth Subsid 5 }s ‘48 
Community Pr & Lt 5s 1957 


x 











ot) 
Go ~~ Aa nw 


SESE 


111% 111% 
109 109% 
series D 1962; 108% 108% 
Conn River Pow 68 A 1962) 105 105% 
Consol Gas (Balto City)— 
i) 1939 





117% 117% 
108% 108% 
108% 109% 


ist & coll 6s ser A._.1943| 57% 64% 
Conv deb 6 is w w .1942 8) 13% 
Consol Pub 7% stpd .1939 
Consumers Pow 448..195| 107% 108% 
103 4% 103% 
52% 58 


15 16% 


S SSe 


ES 


Western Power 7% pref 100 
Western Tab & Stat vt o_* 
tilities Co— 


Williams (BR ©) & Oo.....* 
Wil-low Cafeterias Ine...1 
Cony preferred....... ° 
Wilson-Jones Co........* 
Woodley Petroleum ] 
W oolworth (F W) Ltd— 
Amer deposit rcte....& 
Wright-Hargreaves Ltd..* 


Yukon Gold Co 5 % Mar obacco 66... ..1944 
Cutehy Peck 66 6560 1807 103% 103% 


“Tf RRS Sa 103% 105% 
Abbott's Dairy 68....1942 3: Cumberid Co P& L 4256) 101 102 
Alabama Power Co— Dallas Pow & Lt 66 A_1949| 109% 110 


Ist & ref 5s 5e series C 1962 
Dayton Pow & Lt 54_. 


Delaware El Pow 5s. .°59 
2, Denver Gas & Elec 5a 1949 
let & ref 4548 1967 % ; Derby Gas & Elec 58. _ 1946 
Aluminum Co sf deb 56 ‘62 : Det City Gas 66 ser A_ 1947 
Aluminum Ltd deb 56.1948 1950 
Amer Commonwealth Pow Detroit Internat Bridge— 
Conv deb a. a 6 4s .Aug. 1 1952 
5 4s 1953 Certificates of deposit - 
Amer Com’ity Pow 5s 53 
Amer & Continental 561943 
Am El Pow Corp deb 6s ‘57 
Amer G & E) deb 58..202 
Am Gas & Pow deb 68.1939 


me Ses & SRS Sur 
KKK 


os 
& 


oo Se 
x 














Certificates of deposit . le M4 
Dixie Gulf Gas 64%8..1937| 102 102% 
Duke Power 448... -_. 1967; 107% 107% 
Eastern Util Invest 56.1954, 16 16 
Elec Power & Light 54.2030; 40% 46 
Am Pow & Lt deb 68. .2016 Elmira Wat, Lt& RR 66°56; 92% 93 
Amer Radiator 4 }4s..1947 / i El Paso Elec 66 A....1950) 95% 97 
Am Roll Mill deb 58..194% 5 %41105,000 yy E! Paso Nat Gas 6 446.1942 
Amer Seating conv 66.1936/ §& 36,000 95 96 
Appalachian FE) Pr 68_1956' 104%4 10544! 87,000 92 92 


For footnotes see page 2331. 
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July 1 
Sales |1933 to Range Since BONDS | Range Since 
for (|Mar3i Jan. 1 1935 f Pri Jan. 1 1935 
Week | 1935 (Continued) 


| Low High 
32,000| 4% 80% Apr | Larutan Gas Corp 6\%s ‘35 
61,000; 41 54 66% Jan vilege 


"6% 49 Jan 
78 102% Apr 


69% “0 Mar 
24 545% Jan 
102 Mar 
5A% Jan 
Feb 

Apr 


Jan 
Mar 
Mar 

Jan 

Jaa 
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3 33353 2252338 
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65 


106% 
107 








KER Fe 


6 48 with warr.....1937 
Narragansett Elec 


Se series B 957 
Nassau & Suffolk Ltg 5e "45 
Nat Pow & Lt 68 A... 2026 

Deb 5s series B_... 2030 
Nat Public Service 56 1978 

Certificates of deposit. . - 
Nebraska Power 4<s_ 1981 

68 series 2022 


Nevada-Calif Elec 56.1956 





rh we BO GO OO 


S355 55835 


es SSeSeue eeees sz 
we x 
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6s with warrants. 1943 
Houston Light & Power— 
lst A 1953 
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Nor Cont Util 5644s... 1948' 
No Indiana G & E 66.1962) ‘0: 
orthern Indiana P 8— 
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No Ohio P & L 64%s_.1951 
Nor Ohio Trac & Lt 5s '56 
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oD Ware 
— 


9434 
100} 10134 56 103 % 
101 101 86 1 1054 
104% 
96 4 





103 %4 


10734 107% 116% 117% 
j 105% 105% 


947| 102% 103% 7 1955| 107 107% 
99% 99% 7 106% 107% 
106% 107% l 106% 107 
21100 101% 90 89% 91% 
86 88 ¥ 65% 68 
106 106 103% 103% 
104% 104% 00 102 102 
66 71 





HEE 


92% 94 
100 100 
85 864 


87% 90 
8234 85% 
105 105% 
1956, 107 107 
103% 103% 
98% 98% 
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of deposi 
Laclede Gas Light 5 3481935 
For footnotes see page 
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Volume 140 2331 
July 1 July 1 
BONDS Week's Range| “Sales |1933 to Range Stnce BONDS Week's Range| Sales |1933 to Range Since 
if Prices for |Mar3l Jan. 1 1935 of Prices for |Mar3\ Jan. 1 1935 
(Continued) 1935 (Concluded) Week | 1935 
Low High Low Low High Low High x Low Low High 
105% 105% 86 103% Jan) 105% Mar | Ulen CodebG6s _.... 1944; 42% 48%; 42,000) 83 42% Apr! 55% 
112% 113 103 110% Jan} 113 Apr ; Union Amer Inv 56 A.1948} 97% 99 2,000; 78 94% Jan) 99 Apr 
peosce 107 107 89 106% Jan) 108% Jan | Union Elee Lt wer— 

Seseries A......... 1 107 107%) 5,000) 99 | 107 Apr} 108% Feb 
pescecese 74% 75% 66%| 72 Jan; 81% Mar 5e series B.... ~~1967) 106% 108 15,000} 92%) 10644 Apr! 108% Feb 
cal adanink 93% 94% 68%| 89  Jan| 99 430. ....__------1957| 106% 107 | 3,000] 90%| 105% 10754 Mar 

bbeo Sebee I 1% Mar 2% Jan nited Elec N J ... 19049} 111% 112 14,000} 06%) 108% Jan/| 112 Feb 
113 113% 104%; 1124 Jan) 114% Mar | United El Serv 7s x-w_ 1956 % 61%! 7,000) 56 56 Mar; 75 Jan 
110 110% 100 108 Jan} 110% Mar | United Industrial 444s 1941/_....  ...../] -...-. 35 39 Jan| 42% Feb 
Fhila Rapid 78% 44%| 75% Jan) 82% ao. 0 £ Gb. sinabacoc 40% 41 3,000; 33%} 39% Jan; 43 Feb 
Phil 8ub ‘neon 107% Jan} 109 Mar | United Lt & Pow 68...1975| 32 384%4/179,000| 26 28 Jan; 38% Apr 
Phila spoce 95'%| 106 Jan; 106% Mar OP n ccccecesesese 32% 38%/112,000| 26%; 29 Mar} 38% Apr 
Pieam't 60 17,000; 56 56 Mar, 75% Jao 644e........ Apr 1 1959) 389 90%) 15,000; 60 78 Jan| 90% Apr 
Piedmon 98 32,000; 69 93% Jan| 98% Mar | Un Lt & Rys (Del) 56%e'62| 42% 50%/380,000| 31 39% Mar! 50% Apr 
105% 105%| 1,000) 89 105% Jan| 108% Feb | United Lt & ( — 
Pittsburgh Steel 66...1 89 90 3,000; 79 89 Apr} 98% Jan 6s series A......... 1 92 93 | 41,000; 51%) 82% Jan| 93% Mar 
6s series A.........19 32 39%| 47,000} 25 30 Feb} 39% Apr 
Elec 66..1953) 2944 29%} 5,000) 25%| 28% Jan! 35 Feb | U 8 Rubber@e ._.... 101% 101%| 31,000) 89%) 101% Mar; 103 Feb 
1 99 5,000; 80 99 Feb; 101% Jan +49 Pp Ae gat = = 101 101 3,000} 65 "9080 Jan; 102 Feb 
71 60,000; 67%| 67% Feb) 77 Jan 64% serial notes..1937; 99% 100%! 8,000; 60 99% Jan| 102 Mar 
103% 105 | 28,000! 72 99 Jan; 105 Feb 6% % serial notes...1938).....  _..__| ...... «60 98% Jan! 102 Feb 
102 102%/ 19,000) 665 9344 Jan}; 103% Mar sue serial notes...1939; 100 100%) 3,000) 60 98 Jan; 101 Mar 
105 105 2,000; 101 104% 105% Jan 6% serial notes... 100 100%; 4,000) 60 98% Jan) 102 Feb 
42% 43%) 2,000) 13 34 Jan| 47 Jan | Utah Pow & Lt 68 A_.2022) 64% 67%| 22,000) 45 55 Jan| 68% Feb 
804% 81%] 24,000) 63 78% Mar) 88% Jan OPbonesesscocete 1944; 75 78 7,000; 52%) 62 Jan} 79% Mar 
Utica Gas & Elec 5s D.1956/..... .....] ....-. 92 104% Feb; 108 Mar 
90% 97 28 ,000 76 Jan| 97 Apr 
824% 85 43,000| 41%] 76 Feb| 86% Feb | Valvolive Oil 5s..._-- [Tinesse seneel seooke 75 90% Mar| 92% Jan 
35 35%! 2.000! 29 35 Apr| 42 Feb | Vamma Water Pow 6}48'67| 100% 100%! 11,000} 75 954, Jan) 100% Mar 
105% 105%| 26,000' 82%| 104 Jan! 106 Feb | Va Elec & Power 64.._.1955| 107 107%/| 19,000) 86 105 Jan| 107% Feb 
120% 120%)| 46,000) 102 118 Jan| 122 Mar | Va PublicServ 64sA.1946) 88% 89%! 32,000] 652 73 Jan| 90 #$=Mar 
ist ref 66 ser B_...- 1960; 82 83%)| 27,000; 45 68% Jan| 84% 
102% 103%! 28,000! 62 90% Jan| 103% Mar aco dune. seal 70% 7i 15,000; 46 56% Jan) 71 Apr 
9% 10144| 0,000) 68%) 89 Jan) 1024 Mar | Waldorf Astoria 
9344 9514) 30,000] 68%) 81 Jan| 96 Mar 7e with warrants. ..1964 6 6 3,000 4% 5 Mar 9 Jan 
93% 9534| 52,000| 62%| 8034 Jan| 97 #£Mar Certificates of deposit. __ - -- seccel secses 2 6% Mar) 8 _ Feb 
93% 95%! 65.000 62 34| 80 Jan| 96 Mar | Ward Baking 6s... _.. 105% 105%) 4,000) 92%¢| 104% Feb; 106 Feb 
109% 110 |175,000| 78%) 10334 Jan] 111% Mar Wash Gas ht fe ..1958} 104 104%/| 46,000) 76 100% Jan) 105% Mar 
104% 10534) 93,000} 69%) 9854 Jan| 106% Mar | Wash Ry & Elect 48..1951| 103% 103%} 2,000/"* 83 99 Jan| 103% Mar 
Wasn Water Power Se 1960) 103% 104 | 23,000) 75 96% Jan| 104 #£#Apr 
101% 101%| 9,000] 60%} 94 Jan} 101% Apr | West Penn Elec 6e....2030| 80% 8344|516,000) 4634) 63% Jan) 8354 Apr 
101% 102 | 29,000] 66 | 93% Jan| 102 Apr 
31% 2 63,000} 40%| 79% Jani 92 Apr | West Penn Traction &s."60) 85 86 14,000; 60 4 Jan| 86 Jan 
68% 70%/|159,000| 87%| 55% Jani 70% Apr | West Texas Util 68 A.1957| 71% 73%| 69,000) 41 63 Jan; 76 Feb 
oi ro yn bon oe es 7 ye . “ 51% 53%) 39,000) 23 50 Jan| 50% Feb 
234/100, an an 2 o-secce-s 
% 000; 33% % Western United Gas & Elec 
101 102 8,000] 85 101 Apr| 105% Feb ist 6s¢seeries A . _1955) 101% 102 24,000; 64 91% Jan) 102% Mar 
104% 104% 1,000) 88 102 Jan} 106% Mar | Westvaco —| 
93 94 9,000! 614% 86 Jan| 95% Mar OMB. 2 20cccccccc ol GBF)..--. ~~...) ------ 101 | 102% Jan) 104 Jan 
el RO RN Se 40% Mar| 47% Jan | Wheeling Elec Co 58_.1941| 106% 106%| 2,000) 100 106% Mar! 107% Feb 
4i ~42 | 35.0001 18%| 39% Mar] 48 Jan | Wise Elec Pow 68 A__.1954| 105% 106 6,000} 97 | 1044 Feb| 106% Mar 
33.35 6.000| 22%| 31346 Mar| 35 Apr | Wise-Minn Lt & Pow 6s '44| 10114 102 8,000] 61 94 Jan| 102% Mar 
113 1113 3,000} 100 112% Jan| 113% Mar , Wise Pow & Lt 5s E..1956; 88% 90 46,000; 52 76% Jan} 90 Apr 
os (Ua| Sa Sl x Sel Sn to Wise Pub Serv Go A~- ieee] 10834 1ons;| 16,0001 7836] 9654 Jani 10452 abe 
231 31 4, Jani 34 eb eco ; an pr 
ooo) 2 n" Yadkin Riv Pow 56...1941| 102% 102%| 3,000) 638%) 95% Jan) 103% 
102% 102%| 2, 90 | 102% Apr| 103% Jan | York Rys Co Se...... 1937, 99  99%/106,000) 70 94% Jan) 99% Ap 
107% 108%} 14,000} 91 107 Jan; 108% Feb 
8 y 12,000 3% 7% Jan) 10% Feb 
96  97%| 73,000] 64 | 923 Jan| 1003 Mar | FOREIGN GOVERNMENT 
ves<| 10635 Fev! 108% Jan | AND MUNICIPALITIES— 
ree es — ~ pes aan hee . 25% M an 
116 «116 1, 88 | 107 Jan} 116 A year 78... 1946)..-.. -..-.| ------ 1834 ar Jan 
ER See Pia onyer 75 ” Jan! 105 ae 20-year 7s.........1947)_.... .....|-----.| 18%| 26% Feb) 35% Jan 
109% 109%| 4,000| 101 | 10834 Feb| 111 Jan | Baden 7e............ 1961; 30 30 1,000; 21 26% Jen) 34 Jan 
76 stamped........ 1 54 59%! 15,000; 2534; 54 Apr, 63% Mar 
RPS PRS Re ee 7 11 Jan| 14% Mar 7 4 stamped......1947| 62  62%4/| 10,000) 2734) 59 Jan}; 67 #£Mar 
eet Bem 4%| 10% Feb) 14% Mar | Cauca Valley 7s......1948) 7% 7%/| 1, 7%| 7% Mar ili Jan 
100% 101 29,000} 6634) 96 Jan| 101 Mar | Ceat Bk of German State a 
37% 38%! 50,000| 17 28% Jan| 39 #=Mar Prov Banks 66 B...1951| 43% 45%/| 19,000) 30 43% Apr) 54% Jan 
104% 105 | 20,000] 61 101 Jan| 10544 Mar 6s series A__..__- 52| 36 38 | 14,000) 22 | 36 Apr) 49 Feb 
90 96%] 23,000! 63% Apr| 98 Feb 
90 95%4| 27.000) 63 90 Apr| 99% Feb | Danish 5}4s.......-. 1955) 93% 93%!) 1,000) 68%) 93% Mar| 98% Jan 
98 102%| 37,000| 73 98  Apr| 103% Jan G8..............-. BEB cccce ccccel cccce. 61 90% Jan) 93% Jan 
91 96 30,000} 63%) 91% Apri 98 Feb | Dansig Port & Waterways 
107. 107 2.000| 77%| 105% Jan| 108% Mar External! 6 }48...... 1952; 65% 68%) 23,000); 3634; 65% Apr) 72 Feb 
51 51 3.000] 38 47 Jan| 52 Jan | German Cons Munie 7s °47 31 39,000} 24%) 29 Jan; 38% Feb 
ee ee ae 
Sou Carolina Pow 56.1957) 83 84 1, 1 73 Jan ver (City) /8.... 35% 36 ; an 
aenPrala. aa.” $1,000) ¢ 87 = Mar | Hanover (Prov) 6348..1949| 2814 30 | 7,000} 24 | 2835 Apr| 34 Feb 
Without warrante._____ 844% 8814/266,000! 37%) 64% Jan! 88 A 
Sou Calif Edison 58_..1951 105% 106 | 86.000 92 | 105% Jan sash Fob Lima (City) Peru 6}48..°68)..... .....| ------ 4%| 6% Mar; 7% Feb 
HR rae ee 939 106 106 5.000 100 | 105% Mar 108% Feb Certificates of deposit..|..... -...-| ------ 334; 5% Mar) 6% Mar 
Refunding 56 June 11954 107 107%/| 20,000 90%| 10545 Jan 108 Feb| M&fanho 7s.. .....1958)..... -_._.| -.---. 12%; 15 Jan) 17% Jan 
Refunding 56 1952) 106%, 107%4| 31,000, 92}4| 105% Jan, 108% Feb | ,,78 coupon off.....1 1334 13%} 4,000) ..-... 13% Mar) 15% Jan 
Sou Calif Gas Co 4348. 1961| 104% 105%| 48,000) 783| 97% Jan] 105% Mar | Medellin 7s ser £.-..1951)..-.. -__-.| -.-.-- 10%) 11% 138 Feb 
lineal ae Sigg Be tes, 85%| 102 Jan| 106% Feb | Mendosa 7%s.-.-.---. 1951; 51 5i1 1,000} 26 51 = Apr; 59% Mar 
5 Sees Re RIB eet Bare ori 103% Marl 105 Feb 4s stamped. -....... 1961) 52% 52%] 3,000; 23%) 4444 Jan) 52% Apr 
sou Gas Corp 56 1937)... _... | _..___ 83%| 101 Jan) 102% Feb | Mtge Bk of Bogota 78-1947 
Sou Counties Gas 4348.°68| 1024 103 | 26,000] 7534) 9634 Jan| 10354 Mar| ssue of May 1927...... 1834 18%4| 4,000) 13%) 17% Mar) 24 Jan 
Southern Gas Co6%s_1935|..... _.._.|..’ 93 | 101% Jan| 102 Jan Issue of Oct 1927....... 18% 18%] 2,000) 1334) 18% Apr) 244 Jan 
Sou Indiana G & E 5342'57| 108 108 | 3,000] 96%] 106% Feb) 110 Jan | Mtse Bk of Chile6s_.-1931) 11% 11%) 2,000) 7% 11% Apr) 13% Jan 
-_ — ,, hy ed 26% 33 41,000 25 25 47% Jan Mtge Bk of Denmark 56°72 85 86 5,000 62 4 85 Mar Jan 
u Natura ..-194 
Onstamped._.......___. 874% 88%/113,000| 53 81 Feb| 87% Apr Parana (State) 73....1968| 13 14 9,000 6 12% Jan; 14% Feb 
cs 87 87% ‘000| 56 80% Feb| 87% Apr Coupon off............ 12% 12%] 1,000)..--..-. 12 Jan; 14 Feb 
S’western Assoc Tel Se 61) 72% 72%| 4,000) 40 | 634% Jan| 72% Apr | Blo de Janeiro 6}4s.-1969)..-.. -.--.| --...- 11%; 18 Mar) 15% Jan 
Southwest G& E5eA_1957| 98 99%] 39,000/; 60 | 93 Jan] 101 Mar| , Coupon off.--......... 11% 134| 10,000)...... 11% Apr) 15% Feb 
series B__._____- 1957} 97% 99%%| 39,000] 60 | 92% Jan] 101 Mar | Busslan Govt 6)48...1919) 134 134/ 12,000) 1%) 1% Mar) 4% Jan 
S*western Lt & Pr 5e..1957) 8435 85 | 48,000] 45 | 71% Jan| 85% Feb | 6248 certificates....1919) 14 114) 11,000) 174) 1% Mar! 4% Jan 
S’western Nat Gas 6s_1 66  6734| 17,000] 25 | 60 Jan| 74 Feb| 548. .------------ 921; 1% %1%| 5,000; 14) 1% Mar 5 Jan 
So’ West Pow & Lt 58.2022) 58% 67 |161,000|) 37 | 49 Jan| 67 Apr | _ 5348 certificates....1921) 1% 1%| 1,000) 1%) 1% Mar 4% Jan 
S’west Pub Serv 66_..1945, 91% 94 | 15,000] 55 | 77 Jan) 96% Mar | Santa Fe7s-........- 1945; 50% 50%4| 4,000) 18 Jan; 51% Mar 
Staley Mig6e..._.__. 104% 105 6,000) 83 104% Jan! 106 Mar | 982 DS Mescecccces 1949, 10 10 16,000 5K 9% Mar 114 Mar 
Stand Gas & Elec 68_.1935| 42  47%|104,000| 37%| 37% Feb| 68 Jan| “78---------------- 1961) 10 10 | 2,000; 54) 10 Mar li Feb 
Conv 66........-.. 42% 47%/111,000|] 37%| 374% Feb| 68 Jan 
Debenture 6s______ 1951} 37 40%! 70,000}; 30 | 32 Feb) 40% Apr 
Debenture 66.Dec 11966) 36  39'4| 93,000) 28%| 31 Mar; 39% Apr * No par value. a Deferred delivery sales not included in year’s range. m Under 
Standard Investg 5448 1939; 8534 854%) 6,000) 64 8234 Jan} 86% Mar | the rule sales not included in year’s range. 7 Cash sales not included in year's 
. a... ers 7s ebge oo = my = M6 a, = 894 Feb | range. z Ex-dividend. 
Eo to er 
Standard Telep 5}48..1943)..... —.- m J spi ie’ 234 Jan ts td 2 Deferred delivery sales not included in weekly or yeariy range are given below: 
Stinnes (Hugo) Corp— Missouri Pub Serv. 5s A 1947, Apr. 1 at 45. 
a dy e@X-warr._... 1936; 47 47 5,000} 30%) 46 Mari 56 Feb Ruhr Housing 64s, Apr. 3 at 30%. 
=e > piengs- engage ies 37 2,000 4 4 aa 4 Ae ¢ Casb sales not included in weekly or yearly range are given below: 
7-4% stamped. _-1946| 343 3514| 3,000] 25 | 3334 Jan| 43% Feb| , NO sales. 
Super Power of 111 448 68; 98 99 | 39,000! 59 86 Jan| 99% Mar *! Price adjusted for split-up. 
6 Le ..1970| 98 98%) 98,000] 56 8534 Jan| 99% Mar %2 Price adjusted for stock dividend. 
ntibiticiibtionndd 1961} 105% 106 | 9,000] 70 | 100% Jan| 1 Mar] porestations Used Abore—''cod,” certificates of deposit: “cons,” consolidated: 
Swift & Co lst msf 5e_1 3 “cum,” cumulative; ‘“‘conv,”’ convertible; *‘m,’’ mortgage; *‘n-v,"’ non-v stock. 
5% notes... erst ate Tats, ++ fi oo tty $s. — 104% — eA, mm voting a certificates; ‘‘w 1,"’ when issued; ‘“‘w w,”’ with warrants; ‘x w,”’ 
8 use eee . i } 0 warrants. 
_ ae Sa vecemene ad te ead a ; — =" ott, — =" a The National Securities Exchanges on which low prices since July 1 1933 were 
Tennessee Kiec Pow 68 1¥50| 86 83 | 32,000]; 48 | 81% Jan| 94%, Mar | ™&de (designated by superior figures in tables), are as follows: 
Tenn Public Service 581970} 78 80 | 19,000) 40 75% Feb; 83% Mar| ' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
Terni Hydro Elec 6481953} 63% 66 | 10,000! 62 6344 Apr) 75% Feb| * New York Curb ') Cleveland Stock #3 Richmond Stock 
Texas Elec Service 56.1960; 93% 95 /|126,000| 60 85% Jan| 98% Mar| * New York Produce 14 Colorado Springs Stock * St. Louis Stock 
Tes.s Gas Util 66_...1945) 16% 16%! 1,000) 12 13% Jani) 17 Feb | * New York Real Estate '5 Denver Stock 25 Salt Lake City Stock 
Texas Power & Lt 58._1956) 98% 99% /191,000| 65 94% Jan| 100% Mar| * Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
> wthntinnobanqoded 1937; 104% 105 53,000} 87 103% Jan| 105% Mar | * Boston Stock '7 Los Angeles Stock 27 San Francisco Curb 
— eese ae 2022| 90% 91%! 18,000) 61 8345 Jani 94% Feb| ” Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
Thermoid Co 6s stpd.1937| 73% 74 9,000; 55 67 Jan| 74 Mar) *® California Stock 1® Minneapolis-St. Paul 29 Seattle Stock 
Tide Water Power 58.1979} 54% 88%| 73,000) 49 76% Jan) 89% Feb/| °° Chicago Stock 2° New Orleans Stock %” Spokane Stock 
Toledo Edison 6s... .. 1962) 106% 106%) 52,000! 79 105% Jan| 107% Feb | ** Chicago Board of Trade *' Philadelphia Stock Washington (1D.C.) Stock 
Twin City Rap Tr 54s'’Sz! 51% 54%/110,000| 19 454% Jan| 56% Fep ! '' Chicago Curb 


a dy 
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April 6 1935 


Other Stock Exchanges 





New York Real Estate Securities Exchange 
Closing bid and asked quotation, Friday, April 5 








Dorset 6 3¢« ctfs 


5th Ave & 28th Bid 64s 45 


Greely Square Bidg— 
68 19 





Unitsied Bonds (Concluded) 














Mortgage Bond (N Y) . 
(Ser 6) 

120 E.. 39 Bt. ‘side 60 1990 on 

Park Place Dodge Corp— 
With vte 


666 W End Ave Bldg 66 1941 
79 Madison Ave Bidg Se "45 
2124-34 Bway Bidgs ctfs.. 

ot Bway Apt Hotel Bldg— 


Stocks— 
City & Si.burban Homes 





Hotel Barbizon Iuc v t ¢.... 


Bid |Ast 


50 
28 


612 


712 











Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6. S. Calvert St. 
BALTIMORE, MD. 


Hagerstown, 


Established 1853 


Md. 


Lovisville, Ky. 


York, Pa. 


39 Broadway 
NEW YORK 


Members New Y ork, Baltimore and Louisville Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 











Baltimore Stock Exchange 


March 30 to April 5, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


July 1 

1933 to 

Mar3li 
1935 


Sales 
for 
Week 


Range Since 
Jan. 1 1935 





Stocks— 
Arundel Corp 
Atlentic Coast Line com _ 50 
Baltimore Tube pref - - . 100 


Pref 
Ches & P Tel of Balt pfd100 
——— Credit a 
6% % ist preferred. .100 
7% a 
Consol Gas E L & Pow--.* 
4s: preferred ser D . .100 
5%% pret wiser E.100 
5% preferred 100 
Davison Chem Co com... -* 
E Porto Rican Sugar com -! 
Fidelity & Deposit 0 
Fidelity & Guar F Corp- 10 
Finance Co of Am cl A. .-.- 
Houston Oil preferred - “400 
Mfis Finance com vs..-3 


Maryland Cas Co 

Merch & Miners Transp - 
Monon W Pen P 87% pf 35 
Mt Vern-Woodb M pfd 100 
New Amsterdam Cas--.-.5 
Penn Water & Pow com. .* 
Seaboard Comm com A.10 
United Rys & El Co com 50 
U 8 Fidelity & Guar 2 
West Md Dairy Corp pref.* 


Bonds— 
Baltimore City— 
4s conduit 
4s 2d water serial. - 
Balt Sparrows Point & 
Chesa 444 % (certifs) 1953 
Md E! Ry 6's (flat) .1957 
United Ry & El fund 5s 
(ctfs) 1936 
lst 68 ctfs (flat)_...1949 
lst 4s ctfs (flat)....1949 
Wash B & A 5s flat. _ 1941 
(Md) 5% tr ctfa____1941 





Low 
15% 
20% 
30 


9 
27% 
118 


111% 
30% 
59 

113% 


111 
110 


Ts 
RAK XK 


- = bo 
Dr Ol et I I OO OO 
KERR K 


S 
RS 


AD a 
xox 


108 4 
109 


108 '4 
109 


6% 





0 
l 
3 
3 


109 


l 11 
10,000 5% 
5,000 
2,000 
3,000 
1,000 
4,000 


% 
10\% 
10% 

2% 
1% 


1 











High 


18% 

31 

30 
9% 


28% 
120 


112 
31 
61 

114% 

111 

110% 


3% 
46 


Mar 
Jan 
Apr 

Mar 

Mar 

Mar 


Apr 





Boston Stock Exchange 


March 30 to April 5, both inclusive, compiled from official sales lists 





Week’ 


s Range 
Prices 


July 1 

1933 to 

Mar3l 
1935 


Range 
Jan. 


Since 
1 1935 





Stocks— Par 

American Cont'l Corp-.-_-_* 

Am Pneumatic Serv pref 50 
2 


Class B ist pref stpd. 100 
Class C Ist pref stpd_100 
Class C ist pref 

Boston Per Pr Tr 

Brown Co 6% cum)pref “ 


East Boston Co 
East Gas & Fuel Assp— 7 





Bote B. 


Employers Group. ......* 
General Capital Corp. -...* 








Apr 
Jan 
Mar 
Mar 
Apr 
Mar 
Mar 
Jap 


Mar 
Apr 
Feb 
Apr 
Aor 
Jan 
Feb 


wm 00 BS 
KEKE 


> 
KOPN HWS NAO 
SR 


cr 09 
RSRK 





¥ 








er) 
~~ 
KKK 


High 


Feb 
Jan 


Jap 








Stocks (Concluded) Per 
Gilchrist Corp 
Olilette Safety oS eee 
Helvetia Oil Co ‘T C)_...1 
Hygrade Sylvania (T C)_* 
Preferred 


Int Hydro Elec Sys el A. 35 
Libby MeNeil & Libby..10 
Loew's Boston Thea... ..25 

100 


oe Utilities Assoc vte..* 


ergenthaler Linoty 
New Eng Te! & Tel... ..100 


Preferred 
Utah-Apex Mining Co_._5 
Utab Meta! & Tunne 1 
Venezuela Mex Oil Corp 10 
w System . 


Waltham Watch pref._.100 
l 
Warren Brose Co... 
Bonds— 
Amoskeag Man Co 68.1948 
Chie Jct Ry & Stk Yds 
43 


1940; 103 
Pd Creek Pocahontas 78°35 


140 


103 
140 


6,000 
1,000 


























CHICAGO SECURITIES 


Listed and Unlisted 


PaajJ FI.Davis & Go. 


New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 


87 So. La Salle St., CHICAGO 




















Chicago Stock Exchange 
March 80 to April 5, both inclusive, compiled from official sales lists 


July 1 
1933 to 
Mar3i 





Sales 
for 
Week 
Shares 

300 
700 
60 
1,250 
260 
3,800 
30 


Week's Range 
of Prices 


Range Since 
Jan. 1 1935 





Se eats 68 
e eK ee x 5 


wing 
Binks Mfg cl A conv pref.* 
Borg-Warner Corp com.10 


7% 100 
Brach (E J) & Sons com._.* 
Bruce Co (E L) com 
Butler Brothers 1 
Castle & Co (A M) com.10 
Cent Cold Stor Co com _.20 


Cent Ill Secur— 
Convertible preferred _- 





me 
oo eee eo bo 


SR RAKK KOKKAKR KERR AKKKKKKKK 





_— ee 
OSes wnAa co 


— DD 
ore oO 


Cherry Burrell Corp com. 
pa a ae Cerp common... 
Chicago Elec Mfg cl A..-.- 
Chie Fiexible Shaft com..5 
Chicago Mail Order com .5 
Chic & N W Ry com... _100 
Chic Yellow Cab Co Inc. .* 
Cities Service Co com.___.* 
Club Aluminum Uten Co.* 
Commonwealth Edison 100 
Consumers Co— 


| eel coe 
— 


& ee 
CNwWWaI HOOK ahr w wD 
© ioe co 


& 
ber 


orto 
x KARKKK FS 
EN 


Crane C 
Preferred 

Curtis Lighting Ine com ..* 
De Mets Inc preference... .* 
Dexter Co (The) com... _5 
Eddy Paper Corp com ...* 
Elec Household Util cap.& 
Elgin Natl Watch Co... 15 
Fitz Sim & C D & D com.* 
General Candy Corp A_.5 
Gen Household Util com_* 


~ ho 
& bo bob 
KK Rok 
ell alee ~ 4 
em CFO wm C8 Oo oe O bO “It 
KEK RRS K 


DNS 


lass A 
Goldbiatt Bros Inc com _* 
Great Lakes D & D com._.* 
Greyhound Corp com... _-_5 
Hall Printing Co com.._10 
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© Cr @© © OOD » 





— ot eee et 
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For footnotes see page 2335 
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Range Since 


ince 
Jan. 1 1935 gh 


Jan. 1 1935 





~~ Stocks (Concluded) Par\Low 

| Houdailie Hershey Cl B_* 
Indep Pneu Tool v tc... . 

| Iilinois Brick Co 

' 

| 

) 

: 

; 


Stocks (Concluded) Par 
Julian & Kokenge Feb 
Kahn Ist pref Jan 
14% 
23% 

44 


8 
15% 
454 
17% 

614 
32 

7% 
23% 
31 


4 
11% 


Ili North Util pref 
Interstate Pow $7 pref_..* 
$6 preferred . 
Tron Fireman Mfg ¥ tc 
Jefferson Electric Co com _* 
Kalamazoo Stove— 


Common... 
Katz Drug Co com 
Kellogg Switchbd ba pret. 100 
Ken-Rad T & Lamp com A* 
Ky Util jr cum pref 
Keystone Sti & Wire com _* 
Preferred 100 


oe 
NSN cwaak wc 
& 
eestcomeeen 


aoe 
x & 




















ae 





Libby McNeil & Libby. _ it 
Lincoln Prtg Co com. 
Lion Ot] Refin Co com... 
Loudon Packing com ...- 
Lynch Corp com _..... 
McCord Rad & Mfg es 
McGraw Electric com . 
McQuay Norris Mfg com * 
MeW tillams Dredging Co.* 
Manh-Dearborn Corp com* 
Marshal! Field common * 
i Mer & Mfrs Sec cl A com.1 
1 Mickelberry’s Fd Pr com | 
Midland United conv pref* 
Mid W est Util $6 conv pid* 


Mohawk Rubber com. . - 
Mosser Leather Corp Bae 
Nachman Springfilled com * 

1 National Battery Co pref.* 
Natl Gypsum ci A com. .5 
National Leather com...10 
National Standard com..* 
Noblitt- Sparkes ind com. * 
North Amer Car com. .--.20 
North Amer G & E cl A..* 
Nor Amer Lt & Pow com.1 
North west Kancerp com ..* 
Northwest Engineer com _* 
No West Util— 

Prior lien pref 1 
Parker Pen Co (The) com10 
Penn Gas & Elec A com.-_* 
People G L & Coke cap. 100 
Perfect Circle (The) Co..* 
Pines ee com... -5 
Prima Co co 
Public aareten of Nor i. 





Re 


OHIO SECURITIES 


Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleseland Stock Exchange 
Union Trust Bidg.—Cherry 5050 


CLEVELAND, - - - OHIO 


oe 
. 


' 
| Kingsbury Brewing 
| La Salle Exten Univ com_5 


ot 
SCaowemD 




















RRA KS 
oR 
RAK KAK 


aS 
KR KATRAK AK K 


Cleveland Stock Exchange 


March 30 to April 5, both inclusive, compiled from official sales lists 


~ 
_ 

to 

mo 





Sales 
for 
Week 


Shares 
399 


Range Stnce 


Week's Range} 
of Prices Jan. 1 1935 


mo 


mr to 
Oa IDNA S 
wes ase 
woe 

KRRSRRK KK 


KKKKKKRAK 





Stocks— 
Allen Industries, Inc 
City Ice & Fuel 
Cleve Elec 1116% pref. .100 
Cleveland Ry ctfs of dep100 
Cleveland Worsted ills .° 


Corrigan, McKin Steel som 
Non-vot l 
Dow Chemical pref. . 


Htgh Low 
8% Jan 
4% Jan 


% Jan 
Mar 


RRR KAK RRA 


“NO 





— 
our NO 
& 
_ 
&K 
oo~ 
tl mh SOD PORN 
KK 
— 


OOM Oo ree 
& 


aR SX 
worm noe 


2 to 
RRR 
ENN 


Who 
mm OO 
RN 
— 


bo 
ex 


x 


Hanna (M A) $7 cum pref * 

Harris-Sey bold-Potter ...* 

Interlake Steamship * 

Kaynee pref 

Medusa Portland Cement * * 

Metropolitan Pav Brick- 
Cumulative 7% pref. ido 

Mohawk Rubber 

National Carbon pret“ i0 

National Refining 
Preferred 


oo ll ae 
— Da 
PN 
aK 





2 b> = 
Szses or Onooccu 


Ro 
e 
RK 


_— 

_ 

Sioa 
~88 


erred 

Raytheon Mfg com vt c 50c 
Reliance Mfg Co com-.-.-.10 
Ryerson & Sons Inc com ..* 
St Louis Natl Stkyds pref25 
Standard Dredge com. ..- , 

Convertible preferred. .* 
Sivyer Steel Castings com * 
Southw G & E 7% pref.100 
Southw Lt & Pow pref...* 
Storkline Fur conv pref..25 
Sutherland Paper Co com10 
Swift International 15 


se 
ar SwS-8neaS-Hnan 


or 
PN 


COMES Smomme 
xX KKKK 


Nestle LeMur cum cl A...* 
Nineteen Hund Corp cl A.* 
Ohio Brass B 

6% cumulative pref. - ido 
Patterson-Sargent 
Richman 5" 


— 


Util & ind Corp— 








as 


y 
Sherw-Williams AA —at00 
SM A Corp ] 
Thompson Products Inc. ._* 
Trumb-Cliftfs F cum pref100 
Weinberger Drug Inc..__.* 


10% 
17% 
95 

15% 


Viking Pump Co— 
Pr 


























Walgreen Co common. ... 

Ward (Mont) & Cocl A... 

Waukesha Motor Co com * 
Wieboldt Stores Inc com.* 
Williams Otl-O-Matic com* 
Wisconsin Bankshares com * 
Zenith Radio Corp com..* 


Bonds— 
Chicago City Ry 5s ctfs '27 
208 So La Salle St Bldg— 
lst mtge 5s 





1,450 
10 
350 
50 
700 
150 
200 


WATLING, LERCHEN & HAYES 


Members 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 
Buhl Building DETROIT 
Telephone - Randolph 5530 





1% 


65% 
29 


$1,000 
5,000 


BALLINGER & CO. 


Members Cincinnati Stock Exchange 









































Detroit Stock Exchange 
March 30 to April 5, both inclusive, compiled from official sales lists 
July | 





UNION TRUST BLDG., CINCINNATI 


Senditinte in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—Firet Besten Corporation 














Cincinnati Stock Exchange 


March 30 to April 5, both inclusive, compiled from official sales lists 





July 1 

1933 to 

Mar3i 
1935 


Week's Range’ 
of Prices 


Sales 
fot 


Range Stnce 
Jan. 1 1935 





Stocks— Par 
Aluminum Industries....* 
= 


Champ Coated ist pref. 100 
Champ Fibre pref 100 


ng 
Cincinnati Gas & Elec... 
Cincinnati Street Ry ....50 
Cincinnati Telephone - . . 50 
Cin Union Stock Yard.-_.* 
City Ice & Fuel . 
Crosley Radio 


Eagle-Picher Lead 


Htgh 
Mar 
JaDn 
Apr 
Mar 
Jan 
Jan 
Mar 
Feb 
Feb 
Feb 
Mar 
Jan 
Mar 
Jan 
Feb 


Low 
K te 

















20 
Hobart class A 2814 


Natl Auto Fibres vt c_._- 





Week's Range} 


of Prices 


Sales 
for 
Week 


1933 to 
Mar31 
1935 


Range Since 
Jan. 1 1935 





Stocks— Par 
Auto City Brewing com..1l 
Baldwin Rubber **A’’....* 
Bower Roller Bear com .._5 
Briggs Mfg com . 
Burroughs Add Machine-.* 
Capital City Prod com.-.-_* 
Chrysler Corp com 5 
Consolidated Paper com .10 
Continental Motors com.* 
Deisel-Wemm-Gil, com.10 
Det & Clev Nav com....10 
Detroil Edison com. . .. 100 
Detroit Gray Iron com..._5 
Detroit Mich Stove com . - . 
Detroit Peper Prod com. - 
Ex-Cell-O Aircraft com. “3 
Federal Mogul com 

Federal Motor Truck com .* 
Ford Motor of Canada A.* 
Graham-Paige Mot com. . 
Hall Lamp, com 
Houdaille-Hershey B...- 
Hudson Motor Car 
Kresge (55) com 
Michigan Sugar com 
Motor Products com 
Murray Coip com 


een eocoee awe 





Packard Motors com 


High 
1% 
834 

16% 

27 

14 
7% 

35% 

15% 
1 


9% 
2% 
7 


3% 
l 





Shares 
3,317 
256 
374 
594 


Low 
1% 
2% 
6% 


6% 
10% 











Htgh 


Jan 
Mar 
Feb 
Feb 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Mar 
Feb 


Jan 





For footnotes see page 2335. 
O—_ 
































Financial Chronicle April 6 1935 


Range Since | 933 Range Since 
Jan. 1 1935 Prices Jan. 1 1935 








Htgh 


Stocks (Concluded) Par 
31% 


Mesta Machine Co....._.5 

Natl Fireproofing pref. 100 

Pittsburgh Brewing Co... 
Preferred aa 


Pittsburgh Forging Ce... 

Pittsburgh Plate Glass. “$5 
Pittsburgh Screw & Bolt __* 
Pittsburgh Steel Fdry_..* 


Son~ Son wa iwke 83 
> 


ae 


x 


to 


-- to 
NNW 
KK a 

> O “1 ee wo 


~ 
won 
x KR 


genrns (ined) coms 
Timken-Det Axle com..1 ee Gnd cw dchubal 
l 98 Ruud Mfg Co._..._-.. 


vail 
Iynited Engine & Fdry_.* 
Victor Brewing Co......1 
Western Pub Serv vt c._..* 
B Westinghouse Air Brake.* 
Warner Aircraft Corp. ... % Westinghouse Fl & Mfg_50 
Whitm & Barnes com .2.50 2% 2% \“% 
Young (L A) 8 & Wire... 19% 19% ' Unlisted— 


— | = 6 v8 Zo pf 100 
ennr torp vte 

Los Angeles Stock Exchange ~ 

March 30 to April &, both inclusive, compiled from official sales lists 


July 1 
Week's Range| Sales |1933t 


Range Since 
of Prices | for \Mar3i . DeHaven & Townsend 


Week 


ROKK 
SEK K SEK 
RREKKREK RRKKKK 


x 






































.& mow oS om 


x 
-s 
x 














Members 
we er af New York Stock Exchange 
3 a 4% Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1416 Walnut Street 30 Broad St. 











Philadelphia Stock Exchange 
March 30 to April 5, both inclusive, compiled from official sales lists 


July 1 

Week's Range| Sales |1933 to Range Since 
of Prices jor gi ty Jan. 1 1935 

19 


Pte 


Claude Neon Elec Prod. .* 
Consolidated Oil Corp...* 
* 





Sx 


ct - 


ee 





Farm & Merch Nati Bk 100 
Gladding McBean & Co..* 


Globe Gr & Mill Co... .25 5 % | 
T&nK ..* / Bell Tel Co of Pa pref _.100 
Goodyear T&K (Akron) — (EG) Co 


Low 
Apr 
Jan 


NOQwreO®- oo = 
oaceaen 


Sy 
Ds 


— SS ae 


Mar 
Hancock Oil A com } ¢ ¢ } Preferred 23 Mar 
Holly Development 39e¢ ‘ : 40ce ¥# Mar 
Kinner airpl & Motor...1 2%el : } ) , % 34 S46 Jan 
Lincoln Petroleum Corp..1! 5e 40¢ 80c F Apr 
Insurance Co of N A....10 


kheed A bol ; 2, 1C : 
= aoeitios ton 2, 50c , Lehigh Coal & ntchinaees 





Los Ang Industries Inc..2 


LA Gas & Elec 6% pref 100 é f : f Lehigh Valley 
5 \ Mitten Bank Sec Corp..25 
Los Ang Investment Co. * ; ‘ - we th rt 


om 
RAK 





Mt Diablo Oil Mng & bev) 
Mtge Guarantee Co...100 
Pacific Finance Corp...10 

ferred A 10 


Pacitl G E 50C ; Phila Elec of Pa $5 pref..* 
c Gas & Elec Co..25 L, f y ’ v bit 
6% ist preferred....25) : 24: Phila Electric Power pref 25 
Pacific Indemnity Co_._10 0c 8! , Phila Rapid Transit. - ..50 
Pacific Lighting Corp-.-.-.* 2: 3%] 7% preferred 50 
Preferred * 2 80 Phila & Rd Coal & Iron..* 
Pacific National Co....25 : ’ ‘ , Philadelphia Traction... 50 
Pac Pub Serv ist pref...* 4 pr | Tonopab-Belmont Beve.t 
. 8 | 


Pacific Western Oil... 
Republic Petroleum Co.10 


Samson Corp 6% pref..10 
San Joaq L&P 7% pr pf 100 
coc Tie Nail in 
Security Co uni 9 5% ) Elec & Peoples tr ctts 4s °45 


Shell U O a E Ctfs of depos 14 14 l 
anol Gann oll Corp. ==» , Phila Elec (Pa) om 58.1966] 112 113% 2 104% 
So Calif Edison Co 
7% preferred 2 
Site preiened : + 
So Calif Gas Co 6% pret.25 4] 3 ST. LOUIS MARKETS 
Tectnern Pesta 6% pt re | , LISTED AND UNLISTED 


Standard Oil of Calif....* 2, ‘ 3% 

Taylor Milling Corp. ---* *soo) 3 tr ¥ WALDHEI M, PLATT &CO. 
Union Bank & Trust Co_a¢ 2 20 a bers 

Union Oll of Calif K Jan 6 New York Stock Exchange a Louis Stock Exchange 

U 8 Oll & Royalties Co 25c 3c ‘ ‘ Tan Chicago Stock Exchange New York Ourb Exchange ( Assoc.) 
Universal Cons Oil Co..10 5% 2 Jan a Monthly quotatton sheet matled upon request. 
apap : aes. Whery Sue thoes ST.LOUIS 613 OliveSt. MISSOURI 


Mining Stocks— 
Blk Mam’h Cons Mng 10c f 1,0¢ : : Jan 


Calumet Mines Co a By ec 9c M 
Imperial Develop Co_..25c 2, | ‘ Mar 4c St. Louis Stock Exchange 


T G aon’ “ore 
Zenda Gold ov by ; “¢ ' ¢ ba 2. March 30 to April 5, both inclusive, compiled from official sales lists 
July 1 


Unlisted Stocks— Week's Range| Sales |1933 to Range Since 
American Tel & Tel. -.100 Vy ‘s f 99144 Mar g i of Prices Jor |Mar3l Jan. 1 1935 
Bethlehem 25% 23% Mar! 3: Week | 1935 
Cities Service * l 1% : % Mar 
Stoman ed 28 7% : Mar 4 Stocks— Low 
ontgomery War 5 24% . 15 he 2: Mar; 30% American Inv B 7 7 50 3 
Packard Motor Car Co..* 3% 3% 2 54 Mar 
Radio Corp of America. .* 4% Oil 4 % Apr 
Standard Oil of N J....25 “% 37% SPR a 
Tide Water Assoc Oil_.* % 8% 200i26 7% 4 ap 


Pittsburgh Stock Exchange 
March 30 to April 5, both inclusive, compiled from official sales lists 


July 1 Falstaff Brewing com-..-.-.1 
Week's Range| Sales |1933 to Range Since Hamilton-Brown Shoe com 

of Prices for |\Mar3\1 Jan. 1 1935 Hussman-Ligonier pref. .-.* 
Week | 1935 Hyde Park Brewing com 10 
International Shoe com. .* 
Lac-Christy ClayProdcom* 
Landis Machine com... -25 


Moloney Electric A 

Mo Portl Cement com - 
Nat’] Bear Metals com... 
Natl Candy com . 
Rice-Stix Dry Goods com .* 
Securities Inv com 

Sou’ western Bell Tel pf 60 
Wagner Electric com...15 


Bonds— 
+ United Railways 48.1934 
United Railways 48 C-Ds_. 
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Stocks— . PariLow Shares 
Armstrong Cork Co com.* A 590 
125 


ee 
> 


— bh 


ASDONWAONAWON KH NWSW 


KRER KK 


pes 
~ 
eo. 

Tae 


So 00 5S wm bo cots oo 
K RRR KKK 


RN Ps 


Central Ohio Steel Prod-_. 
Clark (D L) Candy Co...* 
Columbia Gas & Elec... ._* 


130 


an 
on 
on 
= 
Ow 
Rae 


os 


KRAKR KKK 


RNwawocwwnr- 
b> oo 
_ 
tt 
x 


Fort Pittsburgh Brewing _1! 
Harb-Walker Refrac com_* 
Koppers Gas & Coke pf 100 
Lone Star Gas Co 


For footnotes see page 2335. 
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Volume 140 Financial Chronicle 
= om a Sart ate j 
Jan. 1 1935 
an Caw ~ % Week | 1935 
ew Stock Exchange 
DEAN WITTER & Co. ieee ||-.amanae take welaael ie | ae) ee 
Franctsco Curb Exchange Hawalian Sugar... -...-_. 37 38 70; 28 31 Jan Apr 
Maniceipal and Corperation Bonds Chicago Board of Trade Honokaa Sugar... ..-- 3% 3% ee Ree Pe 
Chtcage Stock Ezchange Idaho-Maryland. . - - . .-- 1} 3.05 3.20} 1,850) 2% 3 Jan 3% Feb 
Dirgsct Privates Wiggs New York Curd Ez. (Ass0.) Italo Petroleum - . . -..-.-.. l l5e 15¢ 200 5e i3c Jan 28c he 4 
San Francisco Los Angeles Now York Suncuenamaie. || Kinecr Aveies...--711 ose Ged wast ied ose Wepl 660 Bes 
Oakland Sacramento Fresno New York me. Inc. Libby MeNeili & Libby .10) 6% 6% 6652 2%) 6% Apri 8% Feb 
Portland Honolulu Tacoma Seattle Benstete’ thea Lockheed Aircraft... ___ .-.| 145 1% 710|17 90c} 1.30 Mar| 1.50 Apr 
Marine Samana snoncbak *| 13% 13% 10 9 13% Mar| 144 Feb 
MTewetcon oi] ‘e fel Ml AKl AS atl OS O 
tons Oil. .1 5e 5c 500 3c c ar 
San Francisco Stock Exchange Monolith Portland Cem..*| 3% 3 an ® Bcégs <ambaeeediia menial 
Natl Auto Fibres pref....*| 112% 112% 100; 46 105 Jan| 112% Apr 
March 30 to April 5, both inclusive, compiled from official sales lists | Oahu Sugar...._______ 201 22% 26 970| 15 | 20% Jan| 26 Apr 
~ i Occidental Petroleum ed 3} 23c 40. 23 100 ine br yo ce yrs 
; ugar Co.......-- 5% 6% 200 55 : an 
Week's Range| Sales |1933 to Range Stnce Onomea Sugar... ____._- 20; 40 40 130} 30 32% Jan Apr 
of Prices for |Mar3l Jan. 1 1935 Pacific Amer Fish... __.- *| 12% 13%] 3,036] 5 9% Jan} 13% Apr 
Week | 1935 Pouee Restern Corp..... lca 2% 593 1% 7% a : s a 
acific Western Oil... ... + 8% 8% 220\2 5 e e 
Stocks— Par| Low High| Shares Low High Pineapple Holding - - _ _ _ . 20; 14% 14% 604 5 ll Jan} 15 Mar 
Alaska Juneau G Min.-..10) 16% 17 720|' 15%| 16% Mar Jan | RadioCorp.........___. *| 4% 4% 232| 4 4 Mar! 5% Feb 
Anglo Cal NatBkofSF.20; 12 1234 423} 7%] 12 #£Jan| 13% Feb | Schumacher W Br pref_..*} 3% 3% 22} 3.05} 3% Mar| 4.35 Jan 
Assoc Insur Fund Inc...10) 1% 1% 825 % 1% Jan| 2% Feb/| Shasta Water........__. 24% 25 530) 11 22 Jan| 25 #£«%¥Feb 
Atlas Imp Diesel Eng A--*| & Sh 492) 1%) 5& Jan) 9% Mar | South Calif Edison----_- 25 13% 15%] 2,698|' 10%| 10% Mar| 15% Apr 
Bank of Calif N A..... 1C0} 150 154 160} 120%)| 143 Jan; 155 Mar 5\%% preferred... ._. 25} 19% 20% 201|1714% 16% Jan} 19% Mar 
Byron Jackson Co---..-- *| 93% 9%) 3,5&1) 3%) 7% Jan} 10 Mar 6% preferred........25| 22 22%] 1,490/2 15%] 17% Jan| 22% Apr 
Calamba Sugar com....20;) 21 22%; 4,920) 15%! 19 Jan| 23 Feb 7% preferred.____. _.25] 25% 25% 324|2 18%] 20% Jan| 25% Apr 
7% preferred........ 20; 21% 21% 660; 17%) 21% Apr; 21% Feb South Pac G G pret.- --100 21 21 50| 14%] 17 Jan} 21 Apr 
Calaveras Cem 7% prefi00 4 34 6 31 Feb; 34 Apr | Super Portland Cem A _-_. 33 33 100 7 33. Mar| 33% Feb 
California Copper - - - - - - % 100 4 % Feb 4% Mar | US Petroleum_-________- i 18e 20c} 2,100] 16c} i8c Mar| 24c Jan 
Calif Cotton Mills com.100; 11 13 425 4 10% Jan| 14% Mar | Universal Con Oll__._._. 10 4% § 80 1.20 : Jan 6% Feb 
Calif Ore Pow 7% pref. 100 30 30 110 25% Feb| 30 Apr | Virden Packing.____._. 25 6 8%! 2,540 3% Jan 8% Apr 
California Packing poses a. +f ari — ' 16% <4 nn Bik —_ Waialua Agriculture....20| 50 51 190} 29 36% Jan i 4 
ater Service pref “ 4 59 an pr | West Coast Life._.....__5 4 4 110 4 4% Feb e 
= West Sts Life Ins Cap5 10% 10% 27| 7 10 Feb| 11% Jan 4% 4% 44 
Tractor...... 9361! 15 36% Jan| 43! Feb 
Clorox Chemical Co Sis 325 33 9871 18] 2934 Jan aa°* har * No par value. ¢ Cash sale. z Ex-dividend. y Ex-rights. 2 Listed. t In i 
06 % istp 8 89 52] 56%) 77 Jan) 89% Apr usted stock dividend Dec. 29 1 Kalamasoo Stove Co. 
Cons Chem Indus A-.... 29% 3035] 1,440| 211¢| 27% Jan| 30% Apr | ‘> tceadiusedto 100% Cividens pale Des. 59 1688 ( 
Crown Zellerbach v t c..-.* 3% 0 =O4 1874/1 3% 3% Mar 5% Jan The National Securities Exchanges on which low prices since July 1 1933 were 
Preferred A .........-- , 4 7 . 27 4 ned da om made (designated by superior figures in tables), are as follows: 
erred B.........-- 26 ar an 
Di Giorgio Fruit $3 prefl00) 34 364% 167| 16 22% Jan| 38  Jan| Now York Stock . Otneinnast Stock . Pussberse Brock 
Eldorado Oil Works -- - . - - 21% 21% 120} 13 is Jan| 22 Mar], = York - pete - Fe - 208 po x 
Emporium Capwell Corp.*| 6% 6% 300; 5 5% Jan| 7% Mar| , a Yok Produce rs lorado Springs Stoc Sait pay Stock 
Fireman's Fund Indem..10} 33 35% 791} 17 26% Jan| 35% Apr ° Bale ork Real Estate Denver Stock 93 fam, Sanemeinne 
Fireman's Fund Insur...25| 80 80 320; 44 71% Jan}; 82 Mar | « ~ 17 Los A Stock k 27 San Francisco Curb 
Food Mach Corp com....*| 28% 30 2,718| 10%| 20% Jan; 30 Apr > ha io 2 tos Aa _— 28 San Francisco 
Foster & Kleiser com -...10 1% 1% l % 1 Feb 1% apr] , uffalo Stock - ngeles . Paul o 
Galland Merc Laundry...*| 40 40 15} 31%} 39 Jan 2 Feb| , California Stock po ~ eae tet x S tock 
Gen Paint Corp A com...*| 14% 15 310] 5 14% Mar| 17% Jan Pah nae a yee = ~ ne me —— - See von (D.C.) Stock 
Golden State Co Ltd... -.- “| 5 5%| 5,481; 4 4 Mar| 5% Mar | }) Chicago Board of Trade phia Stoc 
Hale Bros Stores Inc --_-_-- | 8% 8% 100} 8 8% Jan| 9 Jan Chicago Curb 
i] Hawaiian C & S Ltd_...25| 49% 53 563| 40 43% Jan| 53 Apr 
a lp, Pas 10; 38 amie on 24%! 31% Jan) 39 + pel 
onolulu orp Ltd...*| 16 1,21 10% 14% Jan| 16% Mar 
Honolulu Plantation....20| 28 29 | ‘205| 17%| 26 Jan| 29 Apr CURRENT NOTICES 
eS oe. a iciliniiimat . a" are a 3% 84% Mar + Jan aummeme 
cep ty. 9 Py ae : 7) 7 Jan) 16, Apr | —oharles A. Hinsch & Co., Inc., Cincinnati, announce that Edw. G. 
Island Pine Co Ltd com.20 6% 63 220 % 3 Jan 6% Apr ? *e tes . 
Langendort Utd Bak A..° 5a 5% 415 5% 5% Mar gis Jan | Taylor is now associated with them as Vice-President in charge of the 
mp SST tere oeeceee : anes ai” oe 31% ant Mar “o — originating and trading of general market municipal bonds. 
wate 2%, é : 21 : Apr an 
L A Gas & Elec pref_-_.100 92% 95% 315| 75 81% Jani 95% Apr —Samuel McCreery & Co., members New York Stock and Peter ga: 
Magnavox Co Ltd_-_--. 2% l 1% 530/12 yb % Jan 1% Mar | Stock Exchanges, announce the removal of their offices to 123 Sout road 
es ee ee ou" ie te = . a — te an St. (the Fidelity-Philadelphia Trust Co. Bldg.), Philadelphia. 
arc ch com. ‘ : an ar 
Market St Ry pr pref__100 5 5% 400|\1 3 4% Mar 5% Feb —J. L. Amberg, economist of Harriman & Keech, 11 Broadway, New 
— automotive Fibres -.* js: + 1,680\27 3 13 — ® — York, summarizes the pending Congressional program and its effect on 
atomas Company - - - - - - . 0 6,565, 3% 7% Jan 4 Mar | securi , “vi d Reviews.”’ 
No Amer Inv 6% pret..100| 3134 32% 30] 14 | S136 Marl 46 Bem | COCurites in ho Cems current Views on estar ali tm. 
534% pref.........- 100; 27 27 10, 14% Mar; 36 Feb —The United States Life Insurance Co. in the City of New Yor 
pote Seng 8 Co. ==-=10 45. +H < 6% ate a ate = nounces the appointment of A. H. Tessier as its Manager in the Province 
n it Gis ooess 244 13 %4 ar 4 Apr ‘ 
Oliver Utd Filters A___-- 14% 14% 125] 5 12% Jan| 16% Mar | f Ontario, Canada, effective April 1 1935. 
we wry y a is Se fr - = 4 44 = mh, Apr —A. R. Hughes & Co., Western wholesale ae gerpes ie A for oy 
acific 2 COM...... 5} 16 18 , 1 12%| 13% Fe 4 Apr w ¥ , announce the open of room 
6% ist pref.........- 25| 23% 24%| 13,024\2 18%| 20% Jan| 24% Apr aoe a chee A. wp A ing 
a 5| 21 22%] 3,545) 16%) 18  $=Jan| 22% Apr u * 
— me re . > asi ef 19 i — a3 3 Apr —The partners of Townsend, Graff & Co. announce the admission to 
% peeterred.......-- 6% 66 % l an| 8: Apr chan firm name to 
Pac Pub Ser (non-vot)eom* sl el «(7.343197 “4 % Feb 1% Aor general partnership of Carl T. Naumburg and the ge of 
(Non-vot) pref... __- 8% 10%| 1.635) 1%| 7% Feb) 10% Apr | Townsend, Graff & Naumburg. 

— Tel & Tel com 100 Ri ts. os FF, A to es B45, Fa —William M. Clark, formerly a member of the law firm of Beekman, 
le 24 7 4 an 4 sviar . 
m1. M. Co’s com.___... * 37% 37% 584) 21 . 36 Mar 42% Jan Bogue & Clark of New York City, has been admitted to partnership in vhe 

Pig’n Whistle pref-_------ % Y% 50 Vy % Jan 16” Jan | firm of Merrill, Lynch & Co. 
me, '- . bybenndhasanad” Te Pte —_ § a Apr _—s«s—Parrott & Stewart, investment advisors, announce that A. C. Haw- 
a eR * 7 7 10 2 5% Mar 7% Mar , : 
en emi ae * 276 8 “ 156 1% Bie Feb 8% Apr | thorne, formerly with Underwriters Trust Co., has been admitted to 
Gen ERR * 3 Pad 480 4 2% _ 1s = partnership in their firm. 
oo ae penesescorwcscs lt. ant! =n! oe = oom Eli T. Watson & Co., Inc., 60 Wall St., this city, have prepared statis- 
Rainier Pulp & P Co*| 33 33 329) 15 30 Jan| 34% Mar spits - Watson O., Anc., “* ° 
Roos Bros phd : % wed Re . 4 10 10% 280 5 9 Jan} 11 Mar | tical reports on Hotel Lexington Ist 8. F. series A and Lefcourt State Build- 
Shell Union Oil com - - - . - ae a" P| baa «| as ts: + ed R. K% _ ing Ist Lehid. 6s. 
EE 7 5 Mar } an 
Sierra Pac Elec 6% pref100| 75 75 20| 4! 62% Jan| 75 Apr —Clifford & Co., members of the New York Stock Exchange, announce 
Southern Pacific Co..-.100} 134 14%| 1,870)' 12%} 13 Mar) 19 Jan | that Gray Perry has been admitted as a general partner in their firm. 
3 ee nnnsy =f Se on 4: ae — 7 — —Fagan & Goetz, members New York Stock Exchange, announce that 
o eee ececeseeocecese . ve > 
Standerd Oil of Calif....*| 29% 30%! 1,858/' 26% = Mar = Jan | Alexander J. Levy has been admitted as a general partner in their firm. 
Telephone Inv Corp---.-- *| 37 37 100; 28 3 Jan| 37 Apr —Holsapple, Harvey & Co., members of the New York Stock Exchange, 
3 L 34 5 I l 2 Feb , " 
Lr mg sy ery Sy easie : a a 140 46. rae sane +4, _ announce the removal of their office to 30 Pine St., New York City. 
6% preferred. ..----. 100 8s 88s) 110 43% 83% ~ 58% — —Webber, Darch & Vigo, Inc., announce the removal of their offices to 
Transamerica Corp. -...--* % 5%] 19,105 y % Mar 5% an 
Union Oil Co of Calif.._.25| 16 17%| $.070)! 11% 14% Jan 17% Apr larger quarters at the same address, 208 S. LaSalle St., Chicago. 
Union Sugar Co com. ...25 9% 11 4 nae + s ri ~ : , ¥ S or —Newburger, Loeb & Co., members New York Stock Exchange, have 
7% preferred_...---- 5} 22% 23%) 51: 4% Jan} ; Mar , : Fifth Ave. 
Welle Fargo Bk & UT i00| 238.240 | 301179 | 230 Jan| 244 Mar | Moved their branch office at 202 Fifth Ave. to 212 "a 
Western Pipe & Steel...10) 15% 19 | 8,588 7%i 10% Jan) 19 Apr —Stanley B. Young & Co., Inc., announce the appointment of Samuel L. 
Yellow Checker Cab A_.50! 7% 5 | 190,234! 6 Feb! = SAD | Southard as Manager of their New York office, 40 Wall St. 
—Homer & Co., Inc., 40 Exchange Place, New York, has prepared 
San Francisco Curb Exchange a circular on high-grade railroad and public utility bonds. 
March{30 to April 5, both inclusive, compiled from official sales lists | —Ajjen & Co., 20 Broad St., New York are distributing a comparative 
July 1 analysis of New York Bank Stocks and Insurance Stocks. 
Week's Range| Sales |1933 to Range Stnce —Estabrook & Co., 40 Wall St., New York, have prepared a list of State 
ore | i Poe Jan. 1 1985 and municipal bonds yielding from 1.00% to 4.25%. 
es —John A. Hevey of the main office of Newman Bros. & Worms has been 
Stocks— Par\Low High) Shares | Low Low appointed manager of that firm’s Great Neck office. 
Factors. .---- 20} 37% 37% 90| 27 32% Mar| 37% Apr 
Amer Tei & Tel ils si ail 1cO| 102% 105% 383)! 98 %| 99 ‘ Mar| 106% Mar —Patrick J. Ryder, formerly with Eldredge & Co., Inc., has become 
American Toll Bridge - - --_1 2le 25¢ 3,098 ate ate Mas aee ~~ associated with Andrews, Ware & Co., Inc. 
Anglo Natl Corp.....--- . 84% 8% 2 : 4 aD 4 
po ne age 5 13% ° 15% 965 i%! 10 Jan 154 Apr —Arthur De Young has retired as a general partner in the firm of 
Atias Imp Diesel B - - - - - - * 5 200 ; : eae re a — Mac Quoid & Coady as of March 31 1935. 
Aviation Corp. -.------- 5 334 3% 200 é pr “Jan a he A 
Cities b- ae Deiat ~ Oobe 91e 730 750 75e Mar 1% Jan Bristol & Willett, 115 rtm New York, are distributing the April 
Claude Neon Lights ...-.. 1 32c 48 40 900\3 = S46 32c Apr 50c Jan | issue of their “‘ Over-the-Counter Review. 
Crown Will Let pret... - - -- 2. Se Se eo Se ee oe wan | —Howard C. Magee has become associated with Allen & Co. as Manager 
L” Cypress Abbey - - - - - - : 
sieenee ieee. . 4 a a a 5| 10% 10% 850 5% 7 Jan| 10% Mar | Of their public utility bond department. 
General Motors-------.- 10; 28 286 eS a _— am” ne —James Talcott, Inc., has been appoimted factor for Morris Gordon, 
reat West Elec-Chem.100; 160 1 ap 
Se 2 Se aps 100! 160% 100% 40' 84 100 Jan! 100% M a | New York City, processor of yarns. 
Lees eae eee ee 
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ee ee 














Provincial and Municipal Issues 





Province of Alberta— 
5s Jan 


48 
Prov of British Columbia— 
Feb 15 1936 
July 12 1949 
48 1 1953 
Vrovinee of Manitoba— 

1 1041 
Se.........Jume 15 1964 
Dec 2 1959 


4 15 1961 
Province of Nova Scotia — 

4 ~------Mept 16 19562 

1 1960 





Bta 
95 


89 


99le 

96 

92 
100 
101 
102 


102% 


10812! 


106 
107 





113 


Ask 
¥8 
92 


10012 
VSie 
94 


101 
103 
104 


103% 
110 
10712 


108!2! 


1i4'2 








Province of Ontario — 
546 3 1937 
1 1942 


“4 
Province of Saskatchewan — 





1 1936 

Se.........June 15 1944 
Nov 15 1946 

Oct 1 1951 


l Bak 
100% 1067, 
108 [10912 
114 {116 
114 1116 
10112}103 
106 


109 
106 
109 


YDle 
971s 
U5 
91 











14 Wall St. 
New York 





Canadian 


, Bonds 
Gundy 
& Co., Inc. 


Private wires to Toronto and Montreal 








Industrial and Public Utility Bonds 





Abitibi P & Pap ctfs be 1953 


Beauharnols Power 66. . 1959 
Bell Tel Co of Can 56..1955 
British-Amer Ol] Co 56.1045 
Brit Col Power 5}5_--1960 

5s 1960 


Can,North Power 56...1952 
Can Lt & Pow Co &e 949 
Canadian Vickers Co 68 1947 
Cedar Rapids M & P 5a 1953 
Consol Pap Corp 5s... 1961 
Dominion Canners 940 


ton By- 
Smith H Pa Mills 5s.1953 


Bt 
25 
85le 





Ask 
27 
87 


113%, 
06 








Int Pow & Pap of Nfid 56°68 
Lake St John Pr & Pap Co— 
{+ oy ee 1 1942 











-|| & 
Montreal Pub Serv 5s. .1942 


Montreal Tramways 6e .1941 
New Brunswick Pow 5s 1937 
Northwestern Pow 6s .. 1960 

Certificates of deposit... 
Nova Sootia L & P 66__1958 
Ottawa Lt Ht & Pr 58__1957 
Ottawa Traction 5s..1955 
Ottawa Valley Power 58°70 
PS NOS Se Se 1959 


1954 





54 








Montreal Stock Exchange 


March 30 to April 5, both inclusive, compiled from official sales lists 





Stocks— Par 


Low 


Week's Range| 
of Prices 


Range Stnce Jan. 1 1935 





Htgh 


High 





Agnew-Surpass Shoe. _...* 
Prefe * 


Bathurst Pow & Pap A. 
Bell Telephone 
Brazilian T L & P 


Preferred 1 
Canada North Power... 
Canada Steamship pref. ido 
Canadian Bronze 


‘60 
Canadian Car & F oundry.* 
Preferred 
C‘anadian Celanese 
Preferred 7% ....--.- 100 


Canadian Cottons pref_100 


Canadian Foreign Invest.* 
i to cn nie 100 
Candn Gen Electric pref. 50 
Candn Hydro-Elec pref- 100 
Canadian Ind Alcohol. -.-- 
Class B 
Canadian Pacific Ry--- “35 
Cockshutt Plow 
Con Mining & usaithan ae 
Dominion Bridge. -.-.-..-.-.* 





Dom Coal pref 


—_ > . 
= ae ee 














Jan 


acme 








LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 














Montreal Stock Exchange 


Range Since Jan. 1 1935 





y 
Week's fA ona 
of Prices 
Low High 
118 118 
138% 140 
SO 80 
3K 4% 
79 





Stocks (Concluded) Par 


Dominion Glass 
Pret 
Dom Rubber pref 
Dom Steel & Coal B....25 
Dom Textile 
Dryden Paper 





General Steel Wares 

Goodyear T Pref Inc "27100 

Gurd (Charles) 

Gypsum, Lime & Alabas-..* 

Hollinger Gold Mines....5 

Howard Smith Paper..-..* 
Preferred 100 


Imperial Tobacco of Can 5 
Int Nickel of Canada... -.* 
Intl Power pref........100 


Jamaica Pub Serv Ltd..-..* 
Lake of 4 W oods . 
Preferr 
Lindsay c Ww) 
Preferred.......-.- oat 100 
McColl-Frontenac Oil - - - - 
Mont Cottons pref ido 
Montreal L H & P Cons-..* 
Montreal Telegraph.-...40 
Montreal Tramways... 100 
National Breweries 
RNS 35 
Natl Steel Car Corp 
Niagara Wire Weaving. .-.* 
* 








Ogilvie Flour Mill 
OttawaLH&P pref._.1 00 
Ottawa Traction 1 
Penmans . 

Power Corp of Canada. - 


Quebec Power 
Rolland Paper pret -100 
St Lawrence Corp 


50 
St Lawrence Paper pref 100 
Simon (H) & Sons 
Simpson's preferred - - “"i60 
Southern Canada Power. .* 
Steel Co of Canada 


Wabasso Cotton 
Western Grocers Ltd 

Prefe 
Windsor Hotel pref. -- -100 
Winnipeg Electric... .-- 
Woods Mfg pref 


Apr 
Mar 
Mar Feb 
Mar Jan 

Jan| 304 Jan 
Mar! 173% Jan 


57 57% 
130 130 
150% 153 
191 192 
283 285 
155 156 


HANSON BROS a Gover 


| INCORPORATED 
ESTABLISHED 1883 nar pos and 
Industrial Bonds 


Jan 


























255 St. James St., Montreal 
56 Sparks St, Ottawa 338 Bay St, Terente 




















Montreal Curb Market 
March 30 to April 5, both inclusive, compiled from official sales lists 





Week's Range} Range Stnce Jan. 1 1935 
of Prices 
Low Htgh 





Stocks— Par 


Asbestos Corp vot trusts_* 
Assoc Oll & Gas Co Ltd. .* 





British Amer Oil Co Ltd. 
+ 


Canada Paper pref....106 
Canada Vinegars Ltd__-_-_* 
Can Dredge & Dock Ltd_.* 
Can Vick Ltd cum pref_100 
Canadian Wineries Ltd. -..* 
Catelli Macaroni pref A.30 
Champlain Oil Prods pref_* 
Commercial Alcohols Ltd_* 
= es & Frere Ltee A._._* 





























. No Dar vi value. 


SS a ee ee 
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Canadian Markets— Listed and Unlisted 








CANADIAN MARKETS CANADIAN SECURITIES 


JENKS, GWYNNE & CO. ERNST & COMPANY 


Members New York Stock Exchange, New York Curb Exchange and other Members New York and Chicago Stock reo 
princtpal Exchanges New York Curb Exchange - Chicago Board of Trad 


65 Broadway, New York One South William Street New York 
230 Bay St., Toronto 256 Notre Dame St., W., Montreal PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 
Philadelphia - - -—- Burlington, Vt. $y 


en 


Montreal Curb Market Toronto Stock Exchange 


F riday 
Week's Range Range Since Jan. 1 1935 , poe oh J : Range! Range Since Jan. 1 1935 


of Prices 
Stocks (Concluded) Par Low High Stocks (Concluded) Par| Price |Low High High 


— 
Distll Corp Seagrams Ltd.* 16% 16 Brewers & Distillers com. 60 60 oe Jan 
Dominion Eng wW orks Ltd * 5; 20 , Building Products A 
Dominion Stores Ltd-_-.--_* % 86083 5 2% Burt (F N) com 
# Dom Tar & Chem Co Ltd_* , 
Curoulative preferred 1C0O 
English Elect Co of CanA * 
. * 






































Pref 
Canada Wire & Cable A..* 
Canadian Canners com... 
ido 
Convertible preferred. .* 


} Mitchell & Co. Ltd (Robt) 


Page-Hersey Tubers Ltd_* ‘ nadia redg + 

Paton Mfg Co Ltd pref 100 8) 07 5 a a Elec pret”50 

i] Kegent Knitting Mills Ltd* Canadian Ind Aleohol A..* 
i Rogers Majestic Corp. -.__* 00 9 m 

United Distill of Can Ltd_* 

| Walkerville Brewery Ltd_* 

Walker Gooderhm & W..* 

Preferred ° 


Whittall Can Co Ltd— 
Cumulative preferred 160 


Public Utility 
Beauharnois Power Corp.* 
C-Nor Pow Corp Ltd pfd100 
City Gas & Elec Corp wend * 
Inter Util Corp cl B 
Pow Corp Can cum pfd joo 
Sou Cap P Ltd pref...100 


Mining— East Theatres pref 00 
Big Missouri Mines Corp-1 30¢ Economic Invest Trust. .50 
Bulolo Gold Dredg Ltd...5 ' . 400 ; : Fanny Farmer com 8% 
Brazil Gold & Diamond. 1 20c Ford of Canada A 28% 
Cartier-Malartic G M Ltd lj ~ 6c Frost Steel & Wire com._..* 3 3 
Francoeur Gold 9e ‘500 Goodyear Tire pref____100 ¢ 116 

bell Gypsum, Lime & Alabast.*| 6 5% ¢ f 
ding : ¢ A 
Lake Shore Mines Ltd_-_-.1 . ' 00 ; . Ham = Peey ~ ee rity 25 1 l ‘ 
Lebel Oro Mines Ltd____1 | 9¢ Preferred - 100 53 
McIntyre Porcupine Ltd. 5 00 ‘ 10% 
Noranda Mines Ltd . 34. 75 36. 25 . 
Imperial Tobacco \y 12% 


Parkhill Gold Mines Ltd_1 20c 21 Ke Int Milling Ist pref... _100 112 
Bee GMa takececcce 1 2.70 2.76 800 . International Nickel com. * 24 25% 
Quebec Gold Mining Corp! 29c 34c 7 7 7 
Read-Authier Mine Ltd. 1 73c| 3,600 60c 90¢ Lake of Woods pref___. soe 97% 
4 Siscoe Gold Mines Ltd... 1 ‘ ; 2.96 , . Laura Secord Candy com. * 62 62 
Sullivan Cons 1 64c 4c 666¢ Loblaw Groceterias A__..* %| 18% 18% 
Teck-Hughes G M Ltd_..1 ; 4.10 5 : . B . 17% 17% 
Wayside Con G 24 144.00 Me 170 iy b nemo bes 10830 
‘ays on td. c 108% 108 
Wright Hargreaves M Ltd* / : . — os: ns " 
65ce 65c 
2 


+ 
Unlisted Mines— ferred 2 
Ashlet G M Corp Ltd..--1 . : a 7 3% 
Central Patricia G M_.-.-.1 ‘ , , , 85 85 

f McVittie Graham M Ltd_1 17% 

1 San Antonio G M Ltd-_-.-.-.1 ; DE 128 
Sherritt-Gordon M Ltd--.1 140 
Stadacona Rouyn Mines_* 
Sylvanite Gold Mines Ltd 1 








Unlisted— National Sewer .ipe A_..* 

Abitibi Power & Paper... : . Ontario Equit 10%, pd_100 

Brewers & Distill of Van-- Orange Crush Ist pref... 100 

Brewing Corp of Can Ltd. Page-Hersey Tubes com ..* 

Preferred Photo Engravers & Elec..* 
Pressed 


Can & Dom Sugar 

Can Malting Co Ltd Riverside Silk Mills A._..* 
Canadian Canners Ltd--. Russell Motors pref... 100 
Simpson’s Ltd B 


Claude Neon Gen Ad Ltd. 
Preferred 





Consol Bakeries of Can-. 
Consol Paper Corp Ltd-_. 
Can Pow & Pap inv pref. 


se ee eeeee#ese 


Jan 


‘ Preferred 
Dom Oilcloth & Lin 3: , Mar Tip Top Tailors pref... 100 
Donna Conna Paper B...* ; Apr ) 4 Union Gas Co com . 
Ford Motor of Can Ltd A_* Marj; 324 United Steel Corp 
Gen Steel Wares pref... .100 5 Jan 5: 
Massey-Harris pref_...100 ‘ Apr ’ Walker (Hiram) com 
McColl-Frontenace prefl00; 9 93! d Apr ( M: era caiasemrteapeiate 
4 Price Bros Co Ltd. ....100 az y "as M4 ¢ ; _ ; Western Grocere 
1 ye d Weston (Geo) L ipa, 
Royalite Oil Co Ltd 9.00 19.75 50 Jan r, (Geo) Ltd co 
Weston Ltd . 3; 33 f 33 Apr 


Toronto Stock Exchange . 50} 56%} 56% 


. Dominion } 151 
March 30 to April 5, both inclusive, compiled from official sales lists | [iiperiai) 00) : 195 


Friday Sales - ( 
Last |Week's Rangel for | Range Since Jan. 11935 | Montreal. - ----------100) | Pe 
Sale of Prices We | AGRIC cae my 154! 

Stocks— Par Low Shares Low High Toronto.............100) : 219 





















































Abitibi com. -.-..--.--.- 5 95¢ 1.00} 325 Mar} 2.00 Jan| 4 oen-& Trust— 
6% preferred - - ---.. i60 - oY 4 7h ‘ 4 wyed 1! 44; = Canada Permanent....100 4| 143% 

Ertan Amerione OF ae”? = | n (es 15% Teb | Huron & Erie Mtge_..- 100 | 98 | 2) 9 

Beatty Byes pret age oe 7 wal “eas 7 (Apr | %2 pep | National Trust 100] 200 | 200 band | an} 204 

Bea -ower com... 4, ,O45) d | ‘ & s 5 5 | | ‘ an| 125 

B ree ows =A 126 14 | 11854 126% Apri 135% Feb Toronto General ‘lI rusts 100) 115 115 D | | = 
ec elepnone , Serr : ; Tv Toronto Mortgage 50! y | 5) Ji 


ntford Cordage Ist pf25, 29 28% 29 | 45) 4g Jan| 30 Mar 
enainen com me Prag Lipenyo on on 8% 8% i) 3,547 | Apr! 10% Jan ~ *NOo par value. 
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Toronto Stock Exchange—Curb Section 


March 30 to April 5, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week's Range for Range Since Jan. 1 1935 
Sale of Prices Week 

Stocks— Par\ Price |Low High\ Shares Low High 
Beath & Son (W D) A._...* 3 3 3 25 3 Apr 3 Apr 
Brewing Corp com....... . 3% 3 3%| 2,824 3 Apr 4% Jan 
Des aceatetasoes * 16%) 16 16% 329| 15% Mat; 19% Jan 
Canada Bud Brew com...* 7% 7% Th 380 7% Mar 8% Feb 
Canada Malting com. .... *| 20%! 29% 30% 270| 29% Mar; 31% Jan 
Canada Vinegars com....*| 27%| 26% 27% 75| 25 Jan; 28% Jan 
Canadian Marconi....... a 1% 41% 85 1 Mar 1% Mal 
Distillers-Seagrams...... *| 15%! 15% 16%) 2,957) 15 Mar| 18% Feb 
Dominion Bridge ........ *| 25%! 25% 25% 24% Mar Jan 
Dom Tar & Chem com...* 4% 4% 5%)| 2,085 3% Jan 7% Mar 
l,l ea i os in 50 56 210; 42 Jan; 70 Mar 
Corrugated Box pref... .100/)...... 56 56 40; 30 Jan| 56 Apr 
Goodyear Tire com...... *| 128 125 128 100; 125 Apr! 150 Jan 
Hamilton Bridge com._...*/}.....-. 3% 4 100 3H Apr 5% Jan 
te aes 23% 23% 25| 23% Apr; 33 Jan 
Honey Dew com........ *| 25 25 30 241; 15 Mar; 60 Jan 
Im *| 16%; 16 16%| 3,804; 15% Feb| 17 Feb 
Inter Metal Industries._.* 5 4% 5 50 4 Mar 6 Jan 
ee an 38 38 40 20| 37 Jao| 45 Mar 
petrdnnpent pag Ere oa *| 30%| 30% 31%! 4,158) 28% Mar! 31% Jan 
Langleys pref......... 100; 65 65 65% 12; 60 Jan Mar 
MoColl-FrontenacOili com*;| 13%! 13% 14 620| 13% Apri 15% Jan 
, as 1 9444; 94% 98% 174; 94% Apr! 100% Mar 
Montreal L H & P Cons..° 5 27 29 615; 27 Apr| 32 Jan 
National Breweries com..*/....-.. 32% 32% 505; 31 Feb| 33% Feb 
National Steel Car......-. 17%! 16 17% 150; 14 Mar! 18% Jan 
North Star Oil pref.....- 5 3.05| 3.05 3.05 500 1.50 Jan}; 4.00 Feb 
Ontario Silknit com...... 7 611 10% Ii 20 8 Jan} Il Apr 
erred.........-.100/..-..-. 85 85 5| 75 Jan} 85 Apr 
Prairie Cities Oil A...... , 90 90 50; 80 Jan 1.00 Jan 
Rogers-Majestic...--.-... . 6 6 6% 830 5 Mar y Jan 
Robert Simpson pref..100) 105 105 106 65| 103% Jan} 107 Feb 
Shawinigan Water & Pow *;....-- 15% 16 15% Apr} 20 Jan 
Standard Paving com....*}....-.. 85ce 90c 135 80c Apr 1.75 Jan 
Supersilk com............|-.-.--- 2% 2% 20 2% Apr 3 Feb 
Preferred.........-. i neceine 65 65 10; 58% Jan! 68 Mar 
—— Petroleum Ord *| 23%; 22% 23% 265| 21% Feb; 25 Jan 
are 111%! 111% 111% lll Feb} 114 Feb 
mt... Elevators com... 35%| 35% 37 165; 33 Mari 42 Jan 
ii in ieeeenenegs 50 112 lll 112% 125; 108 Mar; 129% Jan 
United Fuel Invest pref 100 a 16% 17 30; 16 Mar| 29 Jan 
Waterloo Mig A......-...* -.---- 1% 1% 50 1% Apr 2% Jan 





Toronto Stock Exchange—Mining Section 
March 30 to April 5, both inclusive, compiled from official sales lists 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of Week 
Stocks— Par| Price |Low High| Shares Low Htgh 
Acme Gas & Oil..-.-.--- *| 22e| 21we 22c| 4,600 19¢ Jan; 26c¢ Mar 
Ajax Oil & Gas...-.----- ] 85c 83c 6—685ce} 3,100} 83c Mar) 1.09 Mar 
Alexandria Gold Mines..1}| 1%c} le 1%e} 19,000} lke Feb) 2%e Feb 
Algoma Min & Fin..-..-.- * Se} 4c 5%c} 21,300} 2%ce Jan) 8%c Mar 
4 ~ > asa ae l5e 20c} 3,600 l5cec Feb 32¢ Jan 
Astoria Rouyn.-....-.---- lj 4%el 4%ce 4c} 6, 2%ec Jan 8c Mar 
Bagamac Rouyn.-----.--- lj 6%e 6¢ 7'4cj|102,700 6c Apr l4c Jan 
Barry-Hollinger . ....-.--- 1 5e 5e 5c] 18,050 5e Feb 8c Jan 
Base Metals Mining.....*}; 58c; 50c 59c} 4,800) 396: Feb) 72ce Jan 
Bear Explor & R....-.-- 1 18¢ l6c 19'¢c] 16,950 l4c Feb 22c Jan 
Beattie Gold Mines li etn 7 1.80 1.75 1.85 1,475 1.59 Jap 2.16 Jan 
Big Missouri (new) - ---..- 1 38¢ 38c 4ic| 5,200 3lc Feb 45¢ Mar 
Bobjo Mines. ....------ 1} 234%c| 20¢ 25c] 30,212} 20c¢ Api 38c Jan 
Bradian Mines.......--- 1)4.1.95} 1.80 2.00) 5,160) 1.50 Mar} 2.95 Jan 
Bralorne Mines. .-----.- _, 8.05 8.30! 3,680) 8.05 Mar! 12.50 Jan 
B R X Gold Mines....50c}-.-.._. l6c 17¢}) 2,500) l6e Apr 23c Feb 
Buffalo Ankerite-.-.-.-.-...- 1} 2.60) 2.55 80} 3,250) 2.55 Mar! 3.50 Mar 
Buffalo Canadian --.-.-.-.- *| 1%e} lhe 2c} 6,500} le Feb) 3%ec Jan 
Bunker Hill Exten-----.- *| Se) a sc 5c} 3,420 4c Jan| 64%c Mar 
aR 

Canadian Malartic . 62¢ f0c 63c| 17,337 Feb 73¢e Feb 
Canam Metals--...-.-.-- *| 1%el lke lke 500 ge Feb 2c Jan 
Cariboo Gold. ....<-<<<- 1 1.22; 1.22 1.30 500} 1.10 Feb} 1.50 Jan 
Coatie-Trath ...«<.cccce- 1 67¢ 67c¢ 7He} 10,120 Jan 73c Mar 
Cent Patricia......-..-.-. 1} 1.50; 1.40 1.50} 39,290) 1.12 Jan) 1.67 Mar 
Chem Research. .-..-....- *| 1.73) 1.70 1.75] 1,980) 1.65 Mar) 2.35 Jan 
Chibougamau Pros.....-*| 24c}] 22c¢ 25¢/241,200 8c Jan| ?7c Mar 
Clericvy Consol (new)....*| 6%c| 3c 7¢c|265,658 2c Jan 7c Apr 
Coluruario Cons....-.-..- . 12¢ 10e 12¢] 10,000 7c Jan l5ec Mar 
Commonwealth Pete....*/...._- 3%e 3&e 600| 3\4c Apri 5%e Mar 
Coniagas Mines....-.-..-- 5| 3.00! 3.00 3.15 210| 2.25 Jan| 3.60 Feb 
Coniaurum Mines. .-..-..- *, 2.11} 2.11 2.15) 2,643} 1.90 Jan! 2.60 Jan 
Dome Mines......-.-.--- *| 38.00) 37.00 39.50) 1,290) 35.00 Jan! 41.50 Mar 
A 1 1.25; 1.20 1.28] 9,440) 1.02 Jan} 1.42 Mar 
Falconbridge... ...----- *| 3.62} 3.55 3.75| 6,425) 3.25 Jeni 3.99 Mar 
Federal Kirk.....-.--.--- Siecsvse 2%c 3%c| 10,000 2c Jan| 4%4c Feb 
eo il as *| 1.33} 1.25 1.38) 31,269} 1.24 Mar! 2.24 Jan 
GRE a ae lj 12%e 12c l14¢e] 6,300 12c Apr 20¢ Jan 
Graham Bousquet. ..---- a ditsintaes 4c 6c} 4,500) 4%ec Apr 7e Mar 
Granada Gold__._...--- l 32¢ 28c 35c] 28,265 28c Apr 38c Mar 
Grandoro Mines. ....-.-.- | ae 7e S8%ée! 10,000 7c Feb 12c Jan 
Greene Stabell.......--- SE 25e 27¢| 11,200 22c Feb 45c Jan 
ee eee 1 65c 63c 65c!] 14,075 48c Feb 86c Mar 
Halcrow Swayze.....-..-1 3c 3c 3'%c!| 4,760 3c Feb) 8%c Jan 
Harker Gold.......--.-- 1 6c 6c 7c| 6,000 6c Jan 10e Jan 
Hollinger Cons....-.---.. 5} 16.65) 16.40 17.00} 8,291) 16.40 Mar!] 20.25 Mar 
i 1 86c 86c 90c| 11,675 8 Mar; 1.10 Jan 
J M Cons Gold Mines....1] 14%e l4c 15¢ x lic Feb 20c Mar 
Kirkland Cons.......-..- 1 7¢ 4c 7c| 11,000 4c Apr l4c Jan 
Kirk Hudson Bay. .-.-.--- aE 28c 30c} 1,700 22c Feb 30c Jan 
Kirk Lake Gold......... 1 47¢ 46c 48c/] 10,450 46c Mar 65c Mar 
Lake Shore Mines... .-- Re 54.75 56.75 857; 48.75 Jan) 58.00 Mar 
Lamaque Contect Gold_-.1l 5c] 4%c 5c} 8,875 4c Jan 8c Jan 
Lee Gold Mines......... lj} 4%4e 4c 4c} 16,900' 2%c Jan| 5%ec Mar 
Little Long Lac.......-.-. *| 5.80) 5.50 6.00) 17,110) 5.25 Mari 7.25 Feb 
Lowery Petroleums..-_-_-_- _. ae 8c 8c} 1,000 Sc Mar lic Jan 
Macassa Mines... ._-- l 2.18} 2.03 2.20) 26,323} 2.00 Mar! 2.75 Jan 
Man & East Mines. -_._-_- OE 3%e 4c] 12,600 3c Feb l2c Jan 
Manle Leaf Mines -- -- ~~. li 7ke 6e 7c; 20,000 6c aApr| 13% Jan 
MelIntyre-Porcupine.. ___- eS 41.25 44.25 545} 37.00 Jan} 46.C0O Mar 
McKenzie Red Lake. _-__. l 1.21 1.18 1.27) 25,250} 1.06 Mar 1.45 Jan 
McMillan Gold... __--. l 20c¢ 20c 23c| 47,100 20c Apr! 46%e Jan 
MecvVittie Graham... -.--.- lj} 18 e Ll5e 19c} 59,750 l5e Apr 40c Jan 
McwW atters Gold... _-.. * 1.68; 1.63 1.82] 88,850 45ce Jan| 2.15 Mar 
i, Ce teceawon ,, ne 18¢ i8e} 1,200 l6c Jan 20c Jan 
Midwal Oil & Gas______. l 36c 26c 30c} 5,200 lise Jan 30ce Apr 
I _, ae 90¢ 90c| 2,40 90c Mar! 1.28 Jan 
i i RO 16%e 16%e 1,000} 16%e Apr 19e Jan 
Moffatt-Hall Mines_.__. ie as tisne, i 2%e 3c} 7,7CO| 2%e Feb 4c Mar 
Newbec Mines........-.. * 2c} le 2c} 3,700} le Feb| 3%c Jan 
ET ity 5 2.25] 2.12 2.25 1,41C} 2.11 Mar;| 2.75 Jan 
RE rg a *| 36.00] 34.50 36.00) 7,187] 31.00 Jan 36. 10 Mar 
Nor Can Mining... ..-.-. * 23e Z2le 26¢!i 2,800 2le Apr 3le Jan 
































Toronto Stock Exchange—Mining Section 

















Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Obrien Gold Mines_.____. 52¢ 52ce 55c) 3,650 50c Mar 75e Mar 
Olga Oil & Gas______. = 4c} 3c 4%e! 11,500 3c Febi| 5%ec Jan 
Paymaster.___._. ee deena 18¢ 17¢ 18%el| 50,225 l6e Feb| 24%c Jan 
Peterson Cobalt.....__. li 3%c| 2%e 4c} 66,400} lMe Feb 4c Apr 
Pickle Crow............1} 2.80) 2.67 2.80) 27.995| 2.24 Jan} 2.96 Mar 
Pioneer Gold.......___. 1} 10.35) 9.75 10.35) 3,200! 9.CO Jan] 11.35 Jan 
Premier Gold._....__...1 1.66; 1.59 1.68] 17.130) 1.45 Jan} 1.74 Mar 
Prospectors Airways. ____ * 2.19| 2.05 2.25) 3,380) 1.25 Jan| 3.05 Mar 
|  , — TRS ET: 67¢ 67¢c| 2,200 55e Jan 90ce Jan 
 T a 1.40} 1.38 1.47! 9.675} 1.21 Jan) 1.67 Mar 
Roche Long Lac._..__.. l 7 4c 7¢ Se} 11.400) 4%c Feb; 10%e Mar 
Royalite Oll_...__......*!| 19.50] 18.25 20.09 577; 18.00 Mar! 22.50 Jan 
PD MIRE vecsncectient 3.6; 3.35 3.95) 37,867! 3.35 Apri 5.20 Mar 
Sarnia Oil & Gas__.____._1 4c 3c 4%c| 5,500| 2%c Jan) 4%c Jan 
Sheep Creek. _......_.50e¢ 1.15) 1.03 1.15} 6,350 55ce Jan} 1.23 Mar 
Sherritt Gordon___..__._.__1 60c¢ 50e 6l1e| 31,475 45c Mar 73c Jan 
gs ee 2.93} 2.91 2.94] 13,845) 2.49 Feb] 3.283 Mar 
South Amer Gold & Plat_1|....__| 3.80 3.90 .550| 3.65 Mar! 4.60 Jan 
South Tiblemont........*| 9%c| 9%ec 10c} 4,000| 7%e Feb 15ec Mar 
St Anthony Gold___.____1 20¢ 20c 23c| 15,900 20c Apr 39c Jan 
Sudbury Basin.......__.* 1.35) 1.25 1.35) 1,820) 1.25 Janj 1.61 Mar 
Be 7 Me 8e| 3,000| 5%e Feb lle Mar 
Sullivan Cons_______. on 650 64c 67¢| 19.333 38c Jan 75e Mar 
Sylvanite Gold_._______. I 2.35| 2.20 2.39) 12,425) 2.20 Febj 2.7° Mar 
Teck-Hughes Gold_____. l 4.15} 4.10 4.25) 11,535; 3.70 Jan| 4.65 Mar 
Texas Canadian._______. _ Pee 66c 66c| 1,209 55¢e Feb 80c Feb 
Toburn G M Ltd______. 1 1.15} 1.15 1.20) 3,160) 1.15 Apr} 1.45 Jan 
Towagmac Explor.......1 25e¢ 23e 27c!} 16,500 Z2iec Jan| 3° %e Jan 
Vacuum Gas & Oll_____. */......| le 1%e| 6,000 4c Feb| ie Mar 
Vansen Gold Mines Ltd__. 25c 25e€ 25e; 1,90C 25c Mar 32c Mar 
ES a 9le 90e 92ce} 15,125 87c Mar; 1.07 Mar 
ee os eabeos * 62¢ 60c 65c| 1,583 5iec Mar 75e Jan 
Wayside Cons.__._.__. 50c| 17%ce l6c 18¢c} 99,000 7c Jan 24c Mar 
White Bagie............* 4c| 3%e 4c} 15,500| 2%c Jan! 10%ec Jan 
Wiltsey-Coughlan....... dai 4%c Ec| 1,500| 4%c Jan 7e Jan 
Wright-Hargreaves - _ -- -- * 8.85) 8.80 9.25 4,045) 8.25 Jan| 9.90 Mar 
Yammer Yankee Girl Goid 
a 55c\| 52 %e 59c! 6,100! 52%e Apr 85c¢ Mar 

















Direct Wire—New York & Toronte 





CANADIAN MINING STOCKS 


SILVER FUTURES 
42 Breatwey C- A. GENTLES & CO- 247 ney street 


New York 


Meusbess The Terente Stect Eechange 
Comanmctty 





Toronto Stock Exchange—Mining Curb Section 


March 30 to April 5, both inclusive, compiled from official sales lists 



































Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Aldermac Mines......... * 8c} 7%e Be; 10,300 6c Feb| 104%c Jan 
Brownlee Mines._..... - 1 2c 2\%c| 23,500; 1%c Jan 3c Jan 
Can Kirkland. .._......- 1 2¢e 2c 2c! 19,000 2c Feb| 3%c Jan 
Central Manitoba... -.-.-.- lj} 4%e} 4%e 5c} 5,800| 4%c Apr! 7%e Feb 
Churchill Mining......-.- lj} 34%e| 3%ec 3\%e! 1,500 Jan 5e Jan 
Cobalt Contact.....-..-- 1 4c 3c 4c; 15,000} 1%e Feb 4c Mar 
DG. .cssecececce ,, hE 24c 24c 325 22c Mar 35ce Jan 
Dom Kirkland G M_...-.- 1 le le 1c! 34,000 lc Mar; 2%c Jan 
East Crest Oll.........--- _, ee 7¢ 7c} 1,000 6c Feb 12c Jan 
Gilbec Gold Mines... -- . 2c} 1%e 2c} 11,000) 1%e Mar!) 3%ec Mar 
Grozelle Kirkland.....-.-. RE 3c 500; 2%ec Feb 5c Jan 
0 RSS en, ee 58c 58c! 4,600 55¢ Mar 70ce Jan 
Hudson Bay Mining ~~ --.- *| 13.25) 13.00 13.40; 2,090; 11.50 Jan}; 13.40 Apr 
Keora Mines...........- Tdi dhataeunias le 1%c} 2,000 le Apr; 2%c Jan 
Kirkland Hunton_.....-.-. «ER %el0OUC KE 500 %c Apr! 1i4c Jan 
Kirkland Townsite.-.--.- es 24c 26c! %,500 20c Jan| 3%c Jan 
ff aaa * 6%c| 4%ec 7¢/195,500 3c Jan 7c Apr 
ES ee TIE lj} 6%c]| 6%c 7\ec;| 69,900| 3%c¢ Jan| 9%ec Mar 
Malrobic Mines... ....-.-. 1 1%c|} 1M%e 1%e;} 10,500! 1’e Jan 3c Jan 
McLeod River. -.....-... *| 1ye!} iwe 1%e;} 59,700; lwe Mar! 2%e Jaen 
Night Hawk Pen. .....-.-. 1 2c 2c 2c; 12,000'; 1%e Mar) 4%c Jan 
EE a Se 5c 5c 500; 3%ec Mar! 6%c Jan 
Oil Selections. .........- * 4c} 3%c 4c} 11,000) 3%c Jan 6c Mar 
Pete GION. 6 ccecccocal Z2ile 20e 22c/} 10,000' 19%e Jan 32c Feb 
Pawnee Kirkland_..._.-. l 2¢e 2c 2c! 6,500 le Feb 2c Jan 
POURS COGEEO< « oe cccccecce  ~ eee 50c 50c| 2,475 45c Mar 62c Jan 
Porcupine Crown......-.- 1} 4%e 4c 4%c| 5,100 3c Jan Mar 
Potterdoal Mines -_-.-....-- *| 14e le ie! 27,100 4c Jan| ie Apr 
Preston East Dome. ---.-- 1} 24e!| 2%c 2c} 8,500!) 1%c Jani 2%c Jan 
Ritchie Gold _........... 1 1%{e le 1%c} 25,900 le Apr) 2%c Feb 
Robb Montbray a li} 2%e 2c 2%c)| 30,242 2c Apr! 4%c Feb 
South Keora Mines. ---.-_-. Ee 2%c 3c ,000| 2%c Ap 7c Jan 
Stadacona Rouyn...-.--.. * 24c 20c 24c} 26,010! 13%e Jan 32c Mar 
Sudbury Mines._....--.- 4\%c| 4%e Ec! 41,500 3c Jan 6c Mar 
Temiskaming Mining. ._.1/.... _- le le} 3,000 le Jan|' 2%c Jan 
Wood Kirkland M G._-_--_. li 3%e| 3%e 4c; 9,000| 3%e Feb 5e Jan 
Railway Bonds 
Bid | Ask Bid ; Ask 
Canadian Pacific Ry— coc Ry— 
4s perpetual debentures..|; 8414) 85 SR Sept 11 101 {102 
RA ES: Sept 15 1942] 107 /|10712 See: Dec 1 1954) 102!2/103!2 
IES Dec 15 1944) 90 | 921s Is nt to tani July 11960) 9612] 9712 
SS July 1 1944) 11114)112 

















Dominion Government Guaranteed Bonds 




















Bid « Ask Bid , Ask 

Canadian National Ry— | Canadian Northern = 

RARER Sept 11951; 111 /111% ia Aaa Dec 1 1940) 106 /10612 

| RRR: Sept 15 1954} 1032/1037. Re July 1 1946) 122 |123 

| Ea June 15 1955] 11312|11414/|Grand Trunk — Ry— 

ESE PESA Bh Feb 1 1956} 11114/112 - eR ir Jan 1 1962) 10612/1071. 

| Ea July 11957] 109 {10910} 36......... Jan 1 1962 9812} 99le 

| Dec 1 1968) 10312\1037s m7 Trunk Railway 

De idiaial sik tes neni July 1 1969) 113!2{114le ee escas Sept "7 | 1936 106 {106!e 

 ~eEreaiorse Oct 11969) 116 |116% Spee 11 105 [10512 

EE Feb 11970! 116 '116% 

*No par value 
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Volume 140 Financial Chronicle 
WiKe, die 4-148 @ 5.00% | Over-the-Counter oe er fo Oo 3.00 
wiis40. due 51-84 @ 4D% SECURITIES ie Sfe. due 1i-15-63 @ 3.90% 
$10,000 County of Passaic, N. J. $13,000 County of woe N. J. 
448, due 721-45 @ 3.68% Bought and Sold 44s, due 5-15-55 @ 3.90% 


$25,000 City of Bayonne N. J. 
~. due 81-52 @ 3.90% 
$25,000 City of Hoboken, N. J. 
writes. due 3-1-44 @ 4.30% 
$10,000 Scranton Gas & Water 
‘ist 4\%s, 3-1-58 @ 102% 


$15,000 City of Bayonne, N. J. 
44s, due 12-15-43 @ 3.65% 
$25,000 Cit y of Yonkers, N. Y. 
5s, due 8-15-39 @ 3.90% 
$25,000 City of Yonkers, N. Y. 
4s, due 3-1-43 @ 3.80% 





Horr Rose STROSTER. 


74 Trinity Pl., N.Y. Whitehall 4-3700 
Members New York Security Dealers Association 
Private wires to princtpal cittes in Untied States and Canada. 


























© Open-end telephone wires to Boston, Newark and Phiiadeiphia. 
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Quotations on Over-the-Counter Securities—F riday April 5 












































































































































































































































































































New York City Bonds ———————————————eSOowO7w 
a) a aux |i Bank and Insurance Stocks || 
a3e May 1 1936 ........... 7.75 |.25%|\e4346 April 16 1972_.....-.. 1065s| 1071 Sold and | 
434s May 1 1954- 100 |100%4||a43¢s June 1 1974....._- 10653! 1071 Bough . Quoted | 
334s Nov 1 1964....._.-. 10014}101 ||e4%48 Feb 16 1976.....--. 107 {10712 | ff 
c4a Nov 1 1936..__.__.-_--. 103 {104 |je4%¢4e Jan 1 1977......-. 107 |107!2 p TTER 
@4s May 1 1957._........-. 1044/1047, ry Nov 15 1978.....-- 107 |107'2 
a4s Nov 1 1958..........- 10435|1047g||@ 11 10719] 108 ’ 
ats May 1 1959------.--.- 104 1047s} a4 tos May 1 & Novi 1957_. 10844|10914 40 Wall Street, New York 
i 2 ee 8 is Mar 1 1963.....-.--- 4 
a4s Oct 1 1980 _.__.__- 1045g!1051g||a4 14s June 1 1965--.-...-- 10914|110 Whitehall 4-5500 
ta4\4s Mar 1 1960 opt 1935- 10134}102 July 1 1967.......- 10914/110 Members New York, Chicago and other Stock and Commodity Exchanges 
@4\40 Sept 1 1960.........| 10614/106%, Ms Dec. 15 1971.....--. 110 {110% eee | 
a4\%a Mar 1 1962____.___- 10614|10644)|a4 4a Dec 1 1979....-.. - | LLOgi1LI1s 
segs ase’ toa —-——— | Mboup rio 
“ oan eens oe 4lia6e Jan TT . | 106% 4 
| New York Bank Stocks 
New York State Bonds 7 BT ere 
Bia, Aak Rid Ask Bank of Manhattan Co..10/ 19%4; 21'4 ares Se eee 55 6s 
Canal & Highway— World War Bonus— Bank of Yorktown... 66 2-3) 32 | 38 ational Bronx Bank....50/ 15 | 20 
fe Jan & Mar 1946 to 1971/ 73.00] -..|| 4348 April 1940 to 1949.) r2.15| ... | Bensonhurst National--100) 30, | Nat st Satety -~afiadamee GS a 
Gigaeey improvement City Oley (National) ea aM ate 31% Peoples 5 eee ONRE. ioo 48 | 58 
Highway Imp 44 Sept 63 | 133 | --- Mar & Sept 1958 to 47) 124 | -.. | (oe ee waticnal Banti | \iPublie “National Bank 
Canal tmp 4ige Jan 1964 -_| 133 | ---|/Cana! Imp te J & 3°60 to 67| 124 | --. | Cobnarsal ee ee. her iF ee ee rd om 
Can & Imp High 4446 1965_| 131 | --- Dee OT de yan 1945) | iiaitl 722 | Fifth Avenue.------°-7100] 990 |1020 | |Sterling Nat Bank & Tr.-25) 18%) 19% 
: = —~~ | First National Cs N ¥-.109 1645 1685 prado Bese o gneane a Ne 40 as 
Flatbush National... .- 5 ' 35 or at Bank o 
Port of New York Authority Bonds 
Bid | Ask “Bid | Aat 
Port of New York ime tian ts te € New York Trust Companies 
Gen & ref 4s Mar 1 1975t| ___./ 106%, _ Eee 103 |104 Parl Wid | a ek Par) Bid Ast 
Arthur Kili ir 4 — erminal 41 
series A 1006-42 onan 10734| 10812 _— " atte v- 104 |105 Banca Comm Italiana ...100) 140 {150 |/Empire............--..10' 16%) 17% 
i] Geo. Washington Bridge— Sotland Tunnel 6140 corte Bank of New York & Tr. 100} 375 (385 ||Fultom. ...........-.-- 100, 235 |250 
; Bankers... 10, 56 | 58 |\Guaranty......... ---100 249 |254 
4s «eres B 1936-50_._.J&D/| 103 (104 || 1985-60_..........- 11114]11212 - «= -<- 
4%< eer PR 1970-52 MAN! 109%) 111 Bank of Sielly ........--. 20; 10 | 12 |itewimg .... ......-..-.--- 13 | 14 
Bronx County... ....-.. to p . A. _——- County . voce eee hl y 
Brooklyn....-.....-.-. 1 wyere County. ....... ° 2 
United States Insular Bonds 
Central Hanover .... 20) 106 /|109 {|/Manutacturers.......... 20; 19%) 21% 
Philippine Goverament— Bia , Ask At4 | Ask Chemical Bank & Trust..10:| 37 39 | New York...... sinn- [ae 95 
CP Rn: ub dbnddaandeoed 100 |100%4)/U0 8S Panama 3s June 1 1941 | 112 li16 Clinton ali lisa ta den 30 | 45 |/Title Guarantee & Trust . .20 4 5 
TT i ees 105 |106 2s 1936 called Aug 1 1935-./100.18 100.20 | Colonial Trust......... 10 12 
4%e tuly 19562.........- 105 {106 2s 1938 called Aug 1 1935-.;100.18 100.20 | Continental Bk & Tr..... 1 1044; 12'4)/\Onderwriters .......... 100. +55 65 
f FF =e 10012 10212 |Govt of Rico— Corn Exch Bk & Tr... .- 4314) 4414/'United = jawdiaaenee 1565 '1615 
ine omemese 108 )10912, 44s July 1958_.......-.-. | 107 |110 
58 Aug 1941_.._...._- 109 lll 5e July 19048 ....... . .| 107 {109 
ee 4 én Oct 1956 — 125 ‘129 U0 > aS 1930 
onolulu 56............ = 100.15 | Called July 1 1935-..-.-- 100.13 100.15 We specialize in 
Federal Land Bank Bonds Underlying Inactive Railroad Bonds 
ma 4ek mea 4a Also in Public Utility Bonds and Insurance Stocks 
4s 194% optional 1944 __J&JI| 10714/107!2)/4 448 1942 opt 1935_..M4&N/ 10214/102'2 
4s 1957 optional 1937_M4&N| 10414|10455||4%s 1943 opt 1935....S&J| 101%| 102 JOHN E SLOANE & Co 
Scala tosses] ihe] St sae Hass oot tae:---gad] 81 gt ; 
8 — 35/1 8 opt hone 10158/1017s, . 
4s sey opt 1087... Bled 1043g| 1043g'/4 34 1946 opt 1936 . _3&J| 102%,/ 1031 weg New York Security Dealers a piel 
6 opt -M& 104!2/| 10478/|5e 1941 optional 1935 M4&Ni 101 /|101'le Broad St.. New ¥Y Anover 2- 
4% 1958 opt 1938.._M4&WN! 1053s!1057.' Be 1941 optional 1935 M4&N 101 ‘10112 a“ . 
LAND BANK BONDS Railroad Bonds 
Bought — Sold — Quoted 
Comparative analyses and individual reports of the Bid Ask 
various Joint Stock Land Banks available upon request. 
Robinson Alsen Qantas & Youngiees 5760, W46.-...-------------0- i" 40 
YC , Ince. aupusn Unies Guten tt a 1508---------wwsssssceee] e: 
Birmingham Terminal ist 46, 1957..........-.-.--.---------- 88 le an 
MUNICIPAL BOND BROKERS-COUNSELORS ee  seneeeb coeereoeeesnnese _ 4 
120 Sall Prior lien 46, 1942... .......---------------- -------0-"-- -- 
So. La e€ St., Chicago State 0540 Pries lien Sie. 1944. CRC LETS a CE ee Ee eS =s LL 
ll I BR Ee i 
Joint Stock Land Bank Bonds a I nn  cancabshan 98 ae 
Chateaugay (re & Iron ist ref 4s 1942.................----- 83 87 
Hid |; 4ak Bid Ask Chestew & Memebis tet 66, 1068... cic cccccccccccccccccccce f45 50 
AGNES Gh ccccccecsesocces 9612; 9712;|LaFagette 6e.........-.-.- 91 | 93 Cincinnati Indianapolis & Western Ist 5«. 1965.............-- 84 86 
0 97 | 98 |/Loulevilie Se ............ 100 ... | Cleveland Terminal & Valley ist 4s, 1995..............--.---. 84 86 
B iGGadtindiendiotel 96 | ...||Maryland-Virginia 66... ... 100 | _.. | Georgia Southern & Florida ist 6s, 1945................----- 45 50 
California Se.............. 100 ...;|Missiaeippi-Tennessee S6...| 98'4]) 9914 | Goshen & Deckertown Ist 5s, Ra carina 98 eos 
SI Gbidtoctcccecceds 26 {| 27 |New York Ge............. 9312) 94 ey I casmenswaesebes 84 87 
EE STE 9834] 9912|/|North Carolina S6.........| 91 | 92!2 | Kanawha & West Virginia Ist Se, 1955............-..-.-.-..-..-- 86 87\2 
Se 86 88 (||Oblo- Pennsylvania 66..... 91 92!2 | Kansas Oklahoma & Gulf ist 54, 1978.................-.----- 94 96 
Des Moines 6s............ 9934; __.;|\Oregon-Washington 56.....; 92 ; 93 Little Rock & Hot Springs Western ist 4s, 1939_.........-.... 45 50 
First Carolinas 56......... 92le 931s Pacific Coast of Portiand %| 9%7!2/) 98'2 | Macon Terminal Ist 56, 1965.............-..----..--------- 98 be oe a0 
First of Fort Wayne 5e.._.. 100 {101 ||Paecifice Coast of Los Ang 6s) 100 din i  eeuneneios 83 87 
First of Montgomery 5s....| %l'2| ---./|Pacifie Coast of Salt Lake Ss) 100 | -.- | Maryland & Pennsylvania Ist 4s, 1951............-.-------- + 45 
First of New Orleans 5s....; 92 ; 93 /|Pacifie Coast of San Fraa 5s) 100 wee EE a eee 72 ee 
First Tetras of Houston 56..| 96%) 98%,;|Pennsylvania Se........... 97 | 98!2 | Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949__.....--.. 46 49 
Firet Trust of Chicago 5s...| %4 Jig tin ade ecédbebedus 10312;10412 | Montgomery & Erie ist 5a. 1966...._......-.-.---.----------- 95 eee 
Pietehber Se......... piindinitl 100 j|101 ||/Potomac &s .........-...-.. 96 |} 9712 | New York & Hoboken Ferry gen Se. 1946_...........-.-...--.- i 77 
iw¢enbobboudas 86 88 i|St. Louls Se _...........-.| /60'2| 62 eB le. we eososeereeeoeasouce 60 62 
Greenbrier S__........... 100 | __.j}/San Antonio 6e_.._....... 9914] 99%, we 78 le 80 
ia eeaiath ete 97 | 98 (jSouthwest 56 ......-. 8lls| 83 Rock Island-Frisco Termina 4s, 1957.................---- 69 72 
Iflinois Midwest 56........ 83 84!+/iSouthern Minnesota 56... -.. S30 31 St. Clair Madison & St. Louis Ist 46, 1951_.............-..-..-- 80 ese 
[illinois of Monticelio 56....| 86 | 88 ;/Tenmessee Ss .._......... 9814) 9914 | Shreveport Bridge & Terminal ist Se, 1955.............-.---- 76 eee 
lowa of Sioux City Se... .| 97 ...||}Union of Detroit S6........ 91 Cte. © Ges pe ee Oe soe coc ccosecoceccesococoooses 45 50 
ea 100 Virginia-Carolina S@....... 96 97 Southern IilMinois & Missouri Bridge ist 46. 1951_.........-.-..- 72 75 
| Lipcoin 58 .---. 87 | 88i2'!Virginian 6e.......... ...1 94 | 95 | Toledo Terminal RR 4%s, 1957..........-..----.----.----- 104 106 
| Toronto Hamilton & Buffalo 44s, 1966 _...............---- | 80 85 
| Chicago Bank Stocks Washington County Ry Ist 34s, 1954..............-------- 45 48 
) Par, Bid | Ask Par; 444 | Ask 
American Nationa! Bant & First National......... 109] 93le 95 | ret Com anies 
: Trust -100} 120 {130 || Harris Trust & Savings..100' 185 195 Rea ty, Su y and Mortgage P 
| Continental (1) Rank & Northern Trust Co.... 100] 410 414 Par wee Ask 
) __Trust 33ig' 41% 42% Bond & Mortgage Guar. -20 | oo h||taws a 
| Empire Title & Guar pod ten Title tle & C 








il. ~ For a aoe page 2342. 
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Quotations on Over-the-Counter Securities—Friday April 5—Continued 














We epecialize in 


Railroa Guaranteed & Leased Line NEW YORK CITY TRACTION ISSUES 
d Stocks Gece — Also in underlying and inactive 
Railroad Bonds Railroad and Public Utility Bonds. 


Aaams & Bux “BO wling Green 9-8120 8 Wall i ine York Tel. REctor 23-3273 
Boston Hartford Philadelphia - 


Public Utility Bonds 























Guaranteed Railroad Stocks 


(Guerentor in Parenthesie ) 
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9312) 95le 
10312) 10412 
86 | 88 


6614) 67%, 
4612 
91 
98ig 
3612 

102 
50 
19 


7 
97% 


53 


HHH S999 Hara 99 me Warmer ge S mS ono 09.09 or orm 09 op 
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Oswego & Syracuse (Dei 
l| Pitteburgh Bess & Lake Erie (U 8 Steel) 




















RR St Louls (Terminal RR) 
nited New Jersey RR & Canal (Penna) 
Otica Chenango & Susquebanna(D L & W)..100 
Valley (Delaware Lackawanna & Western) ...100 
Vicksburg Shreveport & Pacific (Ill Cent) ....1 
Preferred 1 
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PUBLIC UTILITY BONDS i] 
R. F. Gladwin & Co. 


Specialists in — Established 1921 


WATER WORKS SECURITIES a oe ee 


Tel. Cortlandt 7-6952 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCOR PORATEO We deai in 


“ 25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510 Pp uU b li Cc U ti lity 


Water Bonds Preferred Stocks 
Btd |Ask 


Bid 
ara wate er 7] RE | lamaterrr Water. 0010 W. D. YERGASON & CO 
Alton Water Co 5s, ge +2 A $94 ee aoe we Bg Kw 4 . . o 
Arkansaw Water Co 5s, 1956 4 onmou nso 5s, ° ; Stock 
Ashtabula Water Wks 6s, 58} 10012|/10214||Monongahela Valley Water Dealers in Public Utility Preferred . 
Atlantic County Wat 5s, °58| 994/101 || 534s, 1950 101 30 Broad Street New York 
Birmingham Water Works— Muncie Water Works 5s, ‘39 
10112|10314||New Jersey Water 56, 1950. Tel. HAnover 2-4350 
10lle| .~..|| New Rochelle Wat 5s, B, '51 
ee 8 ralgs (lvee*fore 
Butler Water Co 5s, 1957... 19/103 ew York Wat Serv 56,1951) ‘ 
California Water Serv 58, '58| 10312|105 ||Newport Water Co 58, 1953.| 10: Public Utility Stocks 
Chester Water Serv 4's, 58!) 101%, Ohio Cities Water 5s, 1953 , 
Citizens Water Co (Wash)— Ohio Valley Water 5s, 1954 d 4ek 
1 97 Ohio Water Service 5s, 1958) 80 Alabama Power $ 56 || Eesex-Hudson Gas 

10012 Ore-Wash Wat Serv 5s, 1957! 71 Arkansas Pr & Lt 47 
City of New Castle Water— Penna State Water 548, ‘52 1!9||Gas & Elec of Bergen _._ 100 

5s, 1941 10212| ...||/Penna Water Co 5s, 1940... 1!2)\@ 
City W (Chat) 5s B_...1954/ 103!2| ~_.||Peoria Water Works Co— 7 preterred 

lst 5s series C 1957} 10313] --- Atiaatic City Elec $6 pref. 
Clinton W Wks Co 5s, 1939] 10112} —-_- Bangor Hydro-E!1 7% pf.100 
Commonwealth Water (N J) Birmingham Eiec $7 pref ..* 

5s, series C, 1957 104 |106 Prior lien 5s, Broad Riv Pow 7% ptf..100} 25 | 30 || nterstate Power $7 pref ..* 
104%; ..-.||Phila Suburb Wat 4s, °70- --.- | Buff Niag & East pr pret.25 Jamaica Water Supply pf_50 
Community Water Service— ist mtge 56, 1955 2 | Carolina Pr & Lt $7 pret._* ‘ 
46!2| 49 ||Piuellas Water Co 5s 1959 9: 6% preferred ° 
47\2| 50 || Pittsburgh Sub Water 5s, '58 Cent Ark Pub Serv pref.100 
Connelisville Water 58.1939] 9%91!2/101!»|| Plainfield Union Wat 5s, ’61 Cent Maine Pow 6% pt.100 
Consolidated Water of Utica Richmond W W Co 5s, 1957 100 

44s, 1958 99 ||Roanoke W W 5s, 1950_... % 

Ist mtge 5s, 1958 10212||Roch & L Ont Wat 5s, 1938 Cleve Elec It] 6% pref..100 
Davenport Water Co 5s, ’61 105!2||St Joseph Water 5s, 1941... .-- | Columbus Ry. Pr & Lt— 
E 8t L & Interurb W St Louis County Wat 5s, "45 itd 
100 ||Seranton Gas & Water Co— 
. 58 10314 
2 2 







































































Greenwich Water & Gas— 

5s, series A, 195 88 lst & ref 58, A, 1967..... 
2| 8612||\Sedalia Water Co 5s, 1947 
10614||South Bay Cons Wat 5s, °50 7% oreterred 100} 4312) 4512 

---||South Pittsburgh Wat 5s, 55 Dallas Pow & Lt 7% pret 100) 1014/1034 00 
---|| 58, series A, 1960 2 Dayton Pr & Lt 6% pref100) 10114) 10314||New Engi G & E 54% ptf_* 
“ie 56 series B 1960 Derby Gas & Elec $7 oref.*| 63 | 65 ||\New Eng Pow Assn6% pfl100 


1 
enete pee nay EL Serv 68 A, 52) ‘ 96 
ndianapo ater 44s, 40 —— 
ist lien & ref 5s, 1960___. ~--|}Union Water Serv 5s, 1951 ssoc ec st rm 
ist lien & ref 5s, 1970_._. --~|| Water Serv Cos, Inc, 5s, 42 A lated Gas & Et tric Sy © 
ist len & ref 5 348, 1953... 107 || West Virginia Water 56. '51 Securities 
468, oe ---|| Western N Y Water Co— Inquiries Solictted 


a ee sa] i owe 3 S.A. O'BRIEN & CO. 


Jamaica Water Sup 5s, '55 -.-|| Westmoreland Water 5s. 
Joplin W W Co 5s, 1957_.-_. 10012|| Wichita Water Co 5s, B, Members New York Curb Exchange 


Kokomo W W Co 5s, 1958__| 102121104 weiss New York 75 Federal St., Bost 
Lexington Wat Co 5s, 40 sew 6s, series A, 1949 150 Broodwor, res Hancock 8920 a 


Long Island Wat 5s. 1955 2'100 '|W'msport Water 5s. 1952.. Direct private telephone between New York and Boston 
For footnotes see page 2342. 


——————————————————————————————— — 
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Quotations on Over-the-Counter Securities—Friday April 5—Continued 



























































































































































































































































Par, Btad | Ask 
Roch Gas & Elec7% pref B.| 88 | 90 
erred C 100 Specialists in | 
' 
PRUDENCE BONDS | 
' 
Statistical Information Furnished 
Title Company Mortgages & Certificates 
C > D. P U L| S & CO a | 
26 BROAD ST., NEW YORK Tel.: HAnover 232-6286 
} 
Real Estate Securities | 
Reports— Markets | 
Public Utilities—industrials—Rallroads | 
JAPANESE UTILITY BONDS AMOTT, BAKER & CO. | 
BArciey 7 INCORPORATED A.T.&T.Tel , 
Bought— Sold—Quoted 2360 150 Broadway, N.Y. “NY 1-888 1 
Gearhart & Lichtenstein : 
Real Estate Bonds and Title Co. Mortgage Certificates 
99 Wall Street, New York 
. . Bid , Ask Bid |Ask 
A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 Alden Ist 6s, Jan 11941....| f24te] —_-|lcua 
——e—eEeeeer—eeeeeeeeeeeeee eee Broadmoor, . Ist Gs, “41; 40 nee 6s (Bklyn), 1942..... 74ls/ ... | 
B’way Barclay ist 6s, 1941. 27 lst 64s (L I), 1936....-.. 6512] ... { 
of nooel. ae. ae Apts 6s, 1948..| {25 | 27 i 
A COMPREHENSIVE SERVICE B'way & 4st M Hotel ist 68, '48) f48 | 4912 |f 
in the ist leasehold oss, 1888. + te S on Se lst 6348, 1939) £2612) 28 |p 
B’ Motors Bldg ° letic Club | 
Over-the-Counter Market Chanin Ridg inc 4s 1945....| 4812] 52 || 1st & gen 6s, 1946_...... s27 | 30 If 
eS ar Chesebrough Bidg ist 68, °48| 5012) 52!2||N Y Eve Journal 6s, 1937; 99 {1012 
B ; : Chrysler Bidg ist 68. 1948..| 64 | 66 ||NewYork Title & Mtge Co— 
risto ] ett Court & St Off 6}48 series BK_........- f2612| 28% |} 
Established 1920 lst 66, Apr 28 1940......| /40 44 5s series C-2.........- S22 2314 
. The, ist 68, 1941._.| f22 | 24 || 534s series F-1_.........| £34%| 3612 | 
Members a eg Securtty Dealers Association m 8 series a... Ci eh A (36 | 3712 
116 Broadwa o Be Tel. BArclay 17-0700 ist & ref 64s, 1947......| 712} 9 |/19th & Walnut St (Phila)— | 
- anne as| sda) Salona eres] 24 
50 Bway . 2 ver m : i 
nn te Stocks Fifth Avenue— ist 6s, Nov 15 1939__-._- fio | .-.}f 
6s. 1949 stamped.... . f34 | 36 |/1 Park Ave 6s, Nov6 1939../ 65!2/ 68! 
+4 ita Par, Bid |Ask | 502 Park Avenue ist 6s, 1941) f14! | -.-|/103 East 57th St ist 6s, 1941) 6012) 63 [fF 
Adames-Millis Corp of . 103 108 Kildun Mining Corp. -.-.-.- 2'2| 2%, | 624 & Madison Off Bldg— 165 B’way Bldg Ist 5348, °51| 4312/ 4612 : 
Angostura Wuppermap com Sig) 4 yalty com ....... 12 | 14 6s, Nov 1 1947........-.- ‘23 | 2612||/Postum Ist 6348, 1943._| 9814) 9912 |f 
American Arch $1 ......--. 1414; 1714) $8 preferred ......... 00; 81 | 86 Film Center Bidg Ist 6s, 43) 55 | -..||Prudence Co 5s, 1961..../ 6412) --- 1 
American Book $4... -.... ido 60 | 64 || Kinner Airplane & Motor -1 *3) 73 | 40 Wall St Corp 6s, 1958...| 5412) 57 ||Prudence Bonds— 
American Hard Rubber. .50 4 61g||\Lawrence Port Cement..100} 12 14 424 St & Lex Av Bidg 46.'°45) 49%4/ 51 Series A to 18 inclusive.._| 13-60| --. jf 
American Hardware- ---- 25) 17 | 19 42 B’way ist 6s, 1939... ... 4412} __.||Prudenee Co ctfs— ; 
American Mfg........-. 100 4 61, a ~ ~~ eed ps com 5 57g| 67s | 1400 Broad Bidg— ee 30 ous a 
Preferred. -.........- 100; 28 OG -cccnccnceces 41lg} 431, lst 64s stamped, 1948_..| /3512| _..|| Hotel Wellington.......- ome | 
American Meter com..... ° 934) 1012 my & Co Ine com....-. 1 24\e} 2612 | Fox Metrop Playhouse— Fifth Avenue Hotel weaned 45 eee 
American Repu com..*| 214) 2% % preferred........ 100} 117 {119 6s, 1932 etfs _._.....| f44l4/ 4514|/| 360 Central Park West...| 48 | ---. 
Andian Nationa! Corp. -.- 36 | 38 Fox Theatre & Off Bldg— 422 East 86th St.......-. 48 ane 
Art Metal se 4 5 ||\National Casket......... *| 52 | 56 Gies, Oct 1 1941_..... f8le| 10 ||Realty Assoc Sec Corp— 
Babcock & Wilcox .....-... 2812} 30 ||_ Preferred............- *| 109 | ... | Puller Bidg deb 6s, 1944._..| 391g/ 4012|| 5s, income, 1943__.....- 29 | 30% 
Bancroft (Jos) & Sons com. * 1 3 ||Nat Paper & Type pret _100 1 MS {361g| 37\g||Roxy Theatre— 
pesccececocs l 5 | 12 ||\New Haven Clock pref..100} 6112! 67 Graybar Bidg 5s, -----| 6512] 671 ist fee & leasehold 6 {8°40} f201s/ 22!2 
1 Indust Loan pf.*| 491.| 511-||North Amer Match - 2514; 26!2 | Harriman Bidg ist 4s, 1951 | (40 | 43 |/Savoy Plaza Corp— i 
Bon Ami Co Bb common. 42\+| 45io|| Northwestern Yeast....100) 88 | 93 Hearst Brisbane Prop 64 ‘42| 80!2/ 83 Realty ext Ist 5448, 19456.; S12 | 14 If 
Bowman-Biltmore Hotels. * Norwich Pharmacal...... 271+| 2912 ; Hotel Lexington Ist 6s, 1943] 41 | 43!e// 68, 1945..........--.-.-.- J1312} 15 of 
ist preferred - -100} 14) 27%|/Ohfo Leather._........-- 13 | 16 | Hotel St George lst 5%s, 43) /46 | 48 Sherry Netherland Hotel— 
Bunker H & Sullivan com 10} 31 | 33 idetyme Distillers... ..-.-.-. 2'4| 27, | Keith-Albee Bidg (New , lst 5448, May 15 1948....| f/21 23 
Rochelle) lst 66, 1936...) 65 ..-||60 Park Pi (Newark) 6s, '37| /42 ooo 
Canadian Celanese com...*| 17%,) 20 ||Paramount Publix Corp com 24} 23%, | Lefeourt Empire Bidg— 616 Madison Ave Ist 644838) f19!2) --- If 
Preferred............ | 104 |108 100] 106 /111 ist 5%s, June 15 1941....| /38 | _..|/61 B’way Bidg Ist 5348, 1950) /40 | 44 Hf 
Carnation Co $7 pref -..100) 102!2| ___||Publication Corp com. --- - *| 23 | 2512 | Lefeoourt Manhattan Bidg— General 7s, 1946....... 17 | 21 
Climax Molybdenum - . - - - - 3810] 401p|| $7 let preferred_.-..-- 100; 9634/1003, ist 5348, stamped, 1941..| /50 | -_.-||/Syracuse Hotel (Syracuse)— 
Clinehfield Coal Corp pt 100) 32 steed Arms com .. -.. ® 3 3%, lst 3-5e extended to 1948.| 50!2/) _.. ist 6les, Oct 23 1940... ._- f4010| ... 18 
Colts Patent Fire Arms...25| 25 Rockwood & Co.......-.- *| 10 14 Lewis Morris Apt Bi Textile Bidg ist 6s, 1958. 4010} 43 
Columbia Baking com_...* lig} 15g)) Preferred..........-. 100; 48 pas ist 6igs, Apr 15 1937...-.-. f35le| _..||Trinity Bidgs Corp— 
ist preferred.........-.- ° 5 61,||Ruberoid Co......-.-- 100} 42 | 43le | Lincoln Bidg inc 6s, p— S5l'2| 54 Ist 64s, 1939......-.-.-. 96 |} 99 
2d preferred ..........- *] = 2g) 385 Loew's New Broad Pros, °45 2 Park Ave Bldg Ist 48, 1941) 52 | 5Ale [fF 
bia Broadcasting clA *| 281.| 39 |\SeoviliMtg .......... 25) 19 | 20 ist fee & leasehold 68," 45) 10014|/102 || Walbridge Bidg (Buffalo)— 
Class B......-... ececce *| 281g) 295,||/Singer Manufact .--100} 236 [240 Loew's Theatre Realty Corp ist 6128, Oct 19 1938..... f25 | ---]f 
----*] 461s) 481,|//Standard Cap & Seal. ---.-.- 5} 29 | 3lle lst Ge, 1947.......... 87 | 881;||Westinghouse Bidg— — 
Crowell Pub Co com ....-. *| 20 | 2114)/Standard Screw--....-.-- 100} 7412| 7912 | London Terrace Apta 68, °40| /3312| 36 lst fee & leasehold 68, '39; 54 | ... |} 
$7 preferred........- Be mets | 
Taylor Milling Corp.-.-.-- 7 613 :6|«15 
booeestios *| 23%| 26 ||TaylorWharI & S8com....* 24) 3 
Dizon os) Grucibte....100| 125 | gz-llUpescelied Mtg Gone. 10] “a12| “aaz 
os co<e 53 | 57 D O..---- 214) 3% oa hi : Members 
Doehier Die Cast pret.--..*| 94 |199 ||U S Finishing pref__._. -100) 2 | 4 Specialists in wed Vock Biber fitkskks 
Douglas Shoe preferred.i00| 13 | 25 ||Weleh Grape Juice pret..100| 0 oOSS7Y COARANTESS Baltimore Stock Exchange | | 
Sii>obseccesungs . 561s West Va Pulp & Papcom..*| i105) 12 MORTGAGE BONDS Washington Stock Exchange 
Driver-Harris pref_..... 100} 87 | 95 || Preferred._.......---- 00} 883%,) 92le Associate Member N. Y. Curb Exch. 
i First Boston Corp........- 337%| 35%,|| White (8 8) Dental Mfg...20) 12 | 13! © 
Flour Mills of America __- 7g|  134|| White Rock Min Spring— acKkupdill gg 0. Baltir.ore—Plaza 9260 
Gen Fireproofing $7 ot. 100 66 | ___|| $7 1st preferred_..--- 100} 97 | --- ? New York—Andrews 3-6630 
Golden Cycie Corp-.--- 10} 3614) 4012 -Gibbs com. -...... 50} 17 | 23 Redwood & South Sts., Baltimore, Md. Philadelphin—Spruce 360! 
Graton & Knight com....*| 92 315|| Worcester Salt. ..--.-.-- 100; 50 | .--. BANKERS—Est. 1899 A.T.& T, Teletype—Balt. 288 
wecccccoccce 16 | 19 ||) Young (J 8) Cocom....100) 96 ibe : 
Great “wr a 20 | 22 7% preferred.......- 100} 105 | --- 
Herring-Hal!- Marv safe 14 1719 | 
Surety Guaranteed Mortgage Bonds and Debentures | 
Telephone and Telegraph Stocks ty gag 
on creamiame Bid | Askd Bid ; Ask { 
Par| Bid , Ask Par; BiG Ask ’ ne.— Nat Unton Mtge Corp— 
Amer Dist Teleg (N J) com * 7812 8212! New York Mutual Tel_.100) 22 | 24 a An Sarton, 2-58, 1983 poose 65 | ...|| Series “A” 268, 1954... 50 | 52 5 
A Eases conccoane 100) 112 (114 ||Northw Bell Tel pf 64% 100) 114 [116 | | arundel Bond Corp 2-53, °53| 56 | ---|| Series “B” 2-53, 1954-.--| 53t2| .-. | 
Bell Telep of Canada. ...100} 118 ‘121 | Pac & Ati Teleg U8 1%.25) 1 2 | Arundel Deb Corp 2-6s, 1953} 39 | 41 ||Potomac Bond Corp (all 
Beil Telep of Penn pref __100) 118 }120 !|Peninsular Telephone com. ° 54] 7 | Associated Mtge Cos, Ine— en ia Shel ..- | 
Cinetn & Sub Bell Telep.-50) 69 | 71 Preferred -100) 74'2) 77 Debenture 2-63, 1953....| 4014] 4214||Potomae Consolidated Deb ; 
Cuban Telep 7% pret...100} 22is' 2712||Roch Telep $0 50 Ist pf-100) 103'2/106 | central Funding Corp— Corp 2-68, 1953......--- a9 | 41 ff 
Empire & Bay State Tel-100/ 53 | 57 ||80 & Ati Teleg $1.25----25; 18t2| 20!2 | "5145 & 68, 1935-44__-___- {35 | 37 ||Potomac Deb Corp 2-6s, 53] 39 | 41 | 
Franklin Teleg $2.50....100) 38 | 42 |/Sou New Eng! Telep-.-.100) 10412/106% | 011) Inv Bd Corp 2-58, 53) 55 | ..-||Potomae Franklin Deb Corp 
Int Ocean Teleg 6% ----100) 77 | 82 |'S'western Bell Tel, pf...100) 120 (122 | Cont Inv Deb Corp 2-63 53} 39 | 41 || 2-68, 1953...-..-.-._--- 39 | 41 } 
7 pal te bad ne hh, EES EPE 89 --||Tri States Tel & Tel - Home Mtge Co 54s & 63, Potomac Maryland Deben-| | 
Mount States Tel & Tel_100) 105 10712 Preferred... ........--] 97%s| 10%2 TS pee eee Sy {38 40 ture Corp 2-68, 1953____- 3912) 41le2 ' 
New Engiand Tel & Tet-100' 91 9234 '! Wisconsin Telep 7% pref 100" 1124115 Mortgage Bond Co of Md. Potomac Realty Atlantic 
Ss ae Bidnncdicece 65 ae Debenture Corp 2-68, 1953} 39 | 41 
Chain Store Stocks Mtge Guar Co of Amer— Southern Secur Corp Gs, (36 he - 
Par; Bid | Ask Par; Bia \4ek 548 & 68, 1937-38_..-.-. f32 | 34 |/Union Mtge Co 68, 19 : | 
Bohack (H C) com_...-_- *| 7 | 9 ||Melville Shoe pret....-- 160) 100 | ... | Moen... sale wie | mele 
7% preterred..-..... 100} 48 | 54 |/Miller (I) & Sons pref---100) 15 | 18 | 2+ Consol Bd Corp 2-53,°53| 55 | ..-||Universal Mtge Co 6s 34-39] 738 | 40 
Diamond Shoe pref... 100; 83 _..||MockJuds&Voehr’ger pf 100; 75 --- | Nat Debenture Corp 2-68.°53| 39 | 41 
Edison Bros Stores pref_100| 100 {106 ||Murphy (G ©) 8% pref.100) 1iltz) -.. | * raven 
Fishman (M H) Stores.._..*| 12 | 14 ||Nat Shirt Shope (Del)..-.*| 312) 412 
Preferred... ......... 100; 88 | 93 ist preferred..-_...-.- 100; 36 | 45 | 
Great A & P Tea pt____100| 124%,|12612||Reeves (Daniel) pref-..100} 87 | __- Sugar Stocks | 
Krese (8 H) 6% pref....- 10} 1144) 12%||Sehiff Co preferred_..-.- 100} Q8le; __- A. on ai 
Lerner Stores pref..-..--. 100} 9612| ___||United Cigar Stores 6% pref. 5 6 Par, Bid | Ask Par, Bid \Ask ft 
| Lord & Tayior.....-... 100; 140 | --.-|| 6% pref ctfis.-...-..-.-.. 5 | 6 | Cache La Poudre Co__..| 18 | 19 ||Hsytian Corp Amer...-.-- ° 4) 1 fF 
ist preferred 6% -.--. 100} 100 | -...|/U 8 Stores preferred....100) 4 | 7!2 | Bass Porto Rican Sugcom..| 2%| 3%|/Savannab Sugar Ret_.... *| 100 |104 | 
2nd preferred 8% ----100! 100 ! --- , in dns nethoeenns 64) 8 | 7%, oreferred . 100} 108 | ... ff 
For footnotes see page 2342. Fajardo Sugar 190; 76 ' 81 'iWest Indies Sugar Corp. _ 2 2% “A 
——_ 
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Quotations on Over-the-Counter Securities—Friday April 5—Continued 
Investment Trusts 





 —— 


| Futter, CRUTTENDEN & COMPANY 
| An International Trading Organization 
Brokers for Banks and Dealers Exclusively 

Members: 
Tans eee oo 
ST. LOUIS 

Boatmen’s Bank Bidg. 
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Petroleum shares... --_. 
RR Equipment shares__. 
hares 
































SHORT-TERM SECURITIES 


Rallroads—Iindustriais—Public Utilities 
Federal Intermediate Credit Bank Deb. U.8. Treasury Notes 


Pell, Peake & Co. 


24 BROAD ST., NEW YORK 
Members N.Y. Stoek Exchange Tel. HAnover 2-4500 























EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 
Short Term Securities 


Stroup & Company Inc. 


Private Wires to New York Philadelphia, Pa. anole 





























Railroad Equipment Bonds 








Atlantic Coast Line 6s... 
4s 


ts 
ae 


SSBsseseeanaxss 


Canadian Pacific 44s_... 
Cent RR New Jer 4\<s..- 
Chesapeake & Ohio 5s... 





SESRSS 


aia y 


3 





PRSHSAAAFIIIIIT 
sevrs 


ob ob ob oh ob Gb oh od 
SeRsssRes 


7s 
Internat Great Nor 4s... 
Long Island 4s 


Ry Se Ree 
Loulsvy & Nashv 4s 


sas SSSSsarsvess 


Maryland 4}<s.. 


bl adedadedededatules eomtorar 
SASRERSSRRS 


B & O RR Sec 44s 1939__.. 
Beech Creek RR ist 46 1936. 
Steel 56 1936_... 
1937... 

93 


Hf 


ares 
Te 


203 
i 


fg 5s 1937. 








10044 
107% 
1072 
103%, 
108 
BAle 
101 
1037s 
1085, 


2}113 


105le 
10372 
10312 


2}102 


1034, 
10444 
107 

105%8 


10458 
102%, 


2} 1027, 


10444 
106!e 
10312 
104le 
10916 
1031s 
103 

103'2 
10312 





Phillips Petroleum 56 1939 
Pub Serv Co [11 ist 6s 1937 
Pywre Ol! Corp 5%s 1937... 





10312||" 











103 lg 
10312 
100 

110% 


10012 
107% 
106%, 
103!e 
104le 
10348 
10914 
101 

1005s 


11014 
lll 
101 





107 


103%, 
109%, 
10143 
101 


10212 
10212 
103% 
106 1g 
103 1g 


105 
101 


101!¢ 











+ 
$8 
468 
198 
Lés 
4s 


taj Pa] Pj Px Pl Po 


Bid 


Ask 





Apr. 15 1935_. 
May 15 1935... 
June 15 1935.- 
July 15 1935_- 
Aug. 15 1935_. 
Sept. 16 1935_-. 





7.375 
r.375 
T.45 
.50 
r.50 


rT .50 





1.25% 
1.25% 
.20% 
.25% 
25% 
.25% 


























ot em ee ee 
z1AQ0000 
O to ee pet es es BD 


par value a Interchangeable. c Registered coupon (serial) 
@ Coupon. f Flat price r Basis price. z Ex-dividend 
~ Quotations rer 111 gold rouble bond equivalent to 77.4234 grams of pure cold 
t Syndicate offering bonds at 106%. 
z Called for payment Oct. 1 1935 at 100. 


el 


‘os 
Minn 8t P&4688 M 4... 
4s 
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Quotations on Over-the-Counter Securities—Friday April 5—Concluded 









































































































































































































| 
Trading Markets in 
ABBOTT, PROCTOR & PAINE Hartford Insurance, Industrial and 
ublic Utility Stocks 
120 BROADWAY, NEW YORK CITY : 
’ Bought — Sold — Quoted 
Members of New York Stock Exchange and other a ~ bmn C. Ss. B issell & Co." ® “ae * 
Stock and Commodity Exchanges REctor 2 2-1343 nt — M8236 
Insurance Companies 
VE THE CO TE EC RI ES Par; Btd | Ask Par\| 814 |\Ask 
0 R- « UN RS URITI _— “19 ‘7 rt Bemestend Pine cee 4] 99° 
BOU hte D-GUOTED -  - @Y dameatme*°°*7°*c°"*: 4 \4}} Homestead Fire... . .. 10} 2019} 22 | 
GHT—SOL oe ER Bs ocd ccnccuacs 10} 16%] 18%, importers & Exp. ofNY.26) 5 | 7 
Agricultural . ........... 25} 7012] 73\e||Kmickerbocker........... 5 7 9 
RYAN & McMANUS Atberean nabs“) fv) Soon Wee 8] ad 
.-~.----5| 17 | 20 |;|Marylanpd Casualty....... 2 li 
Members New York Curb Exchange Home........ 10} 734) 8%||Mase Bonding & Ins-..-.. 25 141, iste 
American of Newark 2% 114] 12%||MerchanteFireAssurcom2\%| 34 ‘ 36 
. ---- 4 4 
Tabet. moe le cial $3 | Siuinecemaronmeny resig| oe] a8" 
. . . . enn 660 Oo”, rrr ee dll ka<kta&P.7l DD SD ee 2 a ty “-—<—<“«=-= lg 
Surety ........ 25| 3212] 3410|| National Fire.......... 10} 5919] 6lig 
Private Wire Connections to Principal Cities = = iii | Automobile... ..-.---- 510] 244] 25%||National Liberty ——— => 1 
sececee- 2| _619|| National Union Fire -- - - - 
Mi r ae os see oe Saeeae Cas.... 5 A. A. 
ha a ct id ew Brunswick Fire... .. 10 5l4 34 
scellaneous Bonds Camden Fire........... 5 18% 30 Now England Fire...... 10 1 ‘an 
Bia | Ask Carolina -.-...........- 4 4|| New Hampshire Fire... .10 \4 \4 
Adams Express 4s ----1947| 8812} 90 ||\Journal of Comm 6 \s_ 1937 ry Ask | City of New York... ... 100} 214 |221 || New Jersey..........-.- 20} 36 | 39 
Americar Meter 68 __..1946| 96 ___||Merchants ts Refrig 68... 1987 96 --- | Copnecticut General Life.10} 23 | 25\2]/|New York Fire.......... 6} 12 | 15 
Amer Tobacco 46 __... 1951) 104 | __.||Natl Radiator 56...___ 1946| £17 | i9 Continental Casualty.....5) 13%) 15%||Northern...........- 12.50} 74 | 79 
Am Type Fars 6e _...1937| 31 | 35 ||N Y Shipbidg 5e_.__..1948| 95 | ___ ma de + =o = aa n---- 2%) 2 | 2%'|North River -......... 2.60) 2212] 24 | 
Debenture 6s_..._.. 1939| 31 | 35 ||No. Amer Refrac 6148_.1944| /53 | 57 ployers Re-Insurance.10| 30 | 32 ||Northwestern Natiopal..25) 114 {117 {if 
Am Wire Fabrics 7s -1942) 83 | -.. we nel wae nnnnenen----- .. 13% in Pacific Fire... ...--.--- s sie | 
Bear Mountain-H Otis Steel 6e ctfs__....-. 30611 f82irl BEle | wuaetee A tune tis" 2 2||Phoeniz-..-.........-.--- 
River Bridge 7s ..__- 1953| 82 | 86 ||Plerce Butler & P 6348-1942) Wa] is’ ee oe Madr, ma a 20| 441s] 47 "I|Preterred Accident... ---. 5} 9 | 1012 | 
B Publishing 6% 1 10 | 13!2 Ate + wy bagg oceee . ry ax - Washington . .10 39% _ 
Chicago Stock Yds 66..1961/ 9612) 98 ||Scoville 5ies_.__.. 1 1000a11G6te | Aaah bet teeooeees 4 Rochester Americap.. - H 
Consolidation Coal4 340 1934| /38 | 40 ||Standard Textile Products| |. | | General Alliance... ---_- 1] 10%] 12%4|/Rossia ...........-------5] 10%] 11% |} 
Deep Rock Otl 7s.....- 1937] £36 | 38 Ist 6 349 assented -... 1942| 14 | 17 — a == e2re--=- 10} 2112] 2212)/S8t Paul Fire & Marine.. 256) 156 /160 jf 
Haytian Corp Re... .1938 t10% 12 maventing | 5e_..1950 38 le 421 Globe & Fire i 5 3Al, 3614 Surety. aeeecceac= 10 lll, . 
Home Owners’ Struthers Wells Titusville Globe & Republic . - - . . . . 5) 74) 914] Security New Haven... 10 
ees Aug 15 1936/101.18/101.22 6340. -— iE ADIN aE 1943} 63 | _..| yd mg Fire....25) 14 | 24 |iSou 1 7 
Epecercore oes Oe tceeline alien all We 8| |W Sherman 68.1944 /4 | 6 | GrentAmerIndemblty.-- tl om aI 
-2-------- ug 15 102 .12'102.18 Woodward Iron 66 ....1952' f32 | 331 Haltfax Fire a ae 15%4||Sun | 
Soviet ¢ Government Bonds Hanover Fire. .....-....10| 3412] 3612 
7 eee » teeaedbaedises 10; 2144) 23% 
Hartt Fire lil hdl a lial 1 1 
Union of Soviet Soc Repub yd Union of Soviet Soe Repub Sor br Hartford Steam at + rae 
7% gold rouble... 1043 86.60! 88.61{ 10% gold rouble...1942/ 87.47) .... ' Home.................. 5| 2714! 28% 
j 
Prices on Paris Bourse AUCTION SALES 
Quotations of representative stocks as received by cable each day | ‘Among other securities, the following, not actually dealt in |} 
of the past week at the Stock Exchange, were sold at auction in New York, 
2a os, wo’ foe oes ae Boston, Philadelphia and Buffalo on Wednesday of this 
Bank of France _........._- _ 9,900 10,100 10,200 10,200 10,100 10,100 | week: 
Banque de Paris et Des Pays Bas 869 858 854 840 810 asa 
Banque dL"Union Parisienne... 430 © 437 439 434 425 ---- | += By Adrian H. Muller & Son, New York:_ 
: FELT En 19,400 19.100 19,000 19,100 19,100 19,500 | Shares Stocks $ per Share |} 
Cle Distr. d’Electricitie---..-.-.-.. 1175 1,165 1,152 1,160 1,145  __.. | 50 Tupelo Cotton Mills (Miss.), par $100-----.-.---.-----...-.-.--.--- $145 lot |} 
a a’ aoe 1.300 1.290 1,270 1,300 1.310 1.300 | 150 parts certificate of beneficial foouent in Chatham Phenix Corp. (N. Y.)..$15 lot 
Generale Tuansatian ue .. 19 19 ec 19 re 19 
SEE Ditthiclilenen: mpnoaas 74 74 71 71 peers By. R. L. Day & Co., Boston: 
pomoeate Nationale dG’ Eecom pte 949 953 965 963 949 ---- | Shaves Stocks $ Shar 
Coty § A..........-.-.--.--- 75 75 68 70 72 72 | 30 Webster & Atlas National Bank, Boston, $50 wh oe 
Se 240) 234 236 242 240) ---- | 8 Berkshire Fine Spinning pote aed aatenea. wae RE mpm RB 19% | 
Credit Commercial de France... 595 592 587 590 581 a ee ee eS, Se Oe SASSO SSS OSOOOS ; 
Credit Lyonnaise......_...... 1.760 1.770 1,790 1.770 1,750 1.760 a ae Co., common, par $100--......-.---..------- 4% 
Eaux Lyonnaise......._._- <2. 2,200 27240 2/230 2'260 2'270 2,280] 19 First Bom ng : Inc., preferred, par $100_........----------- $5 lot 
Electrique du Nord.... 495 495 484 493 QT cece | ee ee a Ge. ~---- ee ee ebagororenrerenccgrentons ots. 
Energie Electrique du Littoral.. 72” 724 732 733 70a =. | ae eee turing pre par $100....--..------...-.. M4 
Kuhimann.....__.. Pin irae 537 538 523 535 529 ee Quincy Market Cold Storage & Warehouse Co., common, par $100_...-.-. 2% 
L'air Liquide 720) 720) 760) 720) 770) 380 5 Clark Aitken Co., pref.; 5 New England Southern Corp., prior pref., par 
a ae 956 966 969 ets $100; $1,000 Renfrew Mtg. Co. 78, 1937; $1,000 Wilkes-Barre & Hazelton 
aR ete 1.201 1,204 1,299 1,239 1,230 ___- | got is coll. 58, 1951_.....-------------------------- 22-02 02------- dee: 
a I a le aa —— ete 446 455 464 Mtie Corp-------------------- www nnn nnn n nena en neeneee-- Ys 
Pathe Capital... PENS LD 40 43 41 41 40 oe 77 Newfound Development Co., par $100__. a ss ee ee | 52 
5 RSS i ee A 890 891 891 929 915 Bonds— Per Cent 
Rentes, Perpetuel 3% ..__._..-. 75.30 76.70 77.50 78.00 77.50 76. 75 | $300 Kansas City Public Service Co. lst mtge. 6s, 7 1951, series B, interest 
Rentes 4%, 1917_......-..-.-- 79.80 80.80 82.30 83.50 82.80 82.00 S% UP 00 1006. nn cccccccccccccccccc occ cccccccccccecececececs 27% & int. 
Rentes 4% 1918............. 79.80 79.90 81.60 82.50 81.80 81.90 4 . 
Rentes 444%, 1932 A..__.__.. 86.10 87.20 88.80 89.10 88.80 88.00, By Crockett & Co OOPS 
Rentes 4%, 1932 B_.__..... 87.20 88.30 90.10 90.30 90.10 89.40] spares Stocks $ per Share } 
own gh + Tal o-++--2---- SS oe ow oe = eye 20 Springfield Railways Co., preferred, par $100.__.__._._------ Pepe Ss 22 
éccint Coin C4 C........... 1470 1498 1397 1425 1.435 1 Pepperell Manufacturing Co., par $100... .......----------------------- 59) 
a i728 1675 1677 #1707 «1.692 ---- | 67 Rockland Light & Power, common, par $10_.........-.---------------- 6% 
Societe Francaise Fors... ; 47 ° 47 , 48 , 48 ’ 4 at: 22 New England Power Association, preferred, par $100_.....-.....-.-- aie ee 
Sesiete Generale Fonciere...... 42 47 45 45 44 5 Quincy Market Cold Storage & Warehouse, common, par $100....._-..-.. 2% 
conn Soren onconeccne es — ee a fe Mt By Barnes & Lofland, Philadelphia: 
Tubise Silk on ever 2 “""" | Shares Stocks $ per Share 
Pe sae Seenncoe 6 0 GCOS gO? => -- | 5 Charles H. Elliott Co., Philadelphia, Pa., common, par $50....-..--.---- 5 
Wagon-Lits_...- py ener 56 55 55 56 51 “""" | 98 The Stevens Wiley Mfg. Co., capital stock, par $50__...............--..---- 5 
“--" | 21 First National Bank of Conshohocken, Pa., par $25_..........-.-.-..-.-.-- 15 
i ee ee hes ebboopeesstbads ches ageseus 500 
60 Camden Fire Insurance Association, par $5........-....-..-.-.--.--.------ 19 
32 Philadelphia & Darby Passenger Ry. Co., par $50__........--..-- Kalen alte 9% 
The Berlin Stock Exchange 6 es en nv anctbébacanasssadctacvest s 
Closing prices of representative stocks as received by cable each By A. J. Wright & Co., Buffalo: 
day of the past week awe ; Stocks $ per Share 
Mar. Apr. Apr. Apr. Apr. Apr. Angel. International Corp....---.-------- Dect ate er ed Ca ee =. 
30 1 2 3 4 5 
Per Cent of Par - 
Aligemeine Elektrisitaete-Geselischaft(AEG) 35 38 37 37 37 36 CJURRENT NOTICES 
Berliner Handeis-Geselischaft (5%)....-.... 108 109 109 108 108 += 108 
—— — and eas PaPesqueeey = = , = ¥ 4 —In connection with the merger of Harris, Upham & Co. and Boettcher- 
(ns cal peace giaaenaniee 126 128 129 #129 ~=« 129 Newton & Co., which will become effective April 8, it is announced that 
Deutsche Bank * oapppetomercsapemet = B. - : > , a ’ a : 4 the present offices of Boettcher-Newton & Co. in Denver, Colorado Springs 
Deutsche Erdoel ge Ooo rer core wenn n~ ~y and Omaha will be maintained by Harris, Upham & Co. with substantially 
Ss a ee OD Ee eC te 121 121 121 | the same personnel. W. F. Nicholson will be in charge of the Colorado 
Farbenindustrie I G (7%) ......-...- lined hc 145 148 148 148 149 148 unit. Boettcher-Newton & Co.'s Chicago office will be combined with 
EE Sn non nine eed a camencndis 120 122 #12b 122 «122 (122 Harris, Upham’s office in that city. 
— Electric Werke (8%) .----.---~-- MK : ¥ ; er = . - = In New York, Harris, Upham’s present uptown office will be consolidated 
Mannesmann Roechren...............-... 82 83 82 g] 81 g1 with Boettcher-Newton’s uptown office and the business maintained at the 
ere mw gy Ag adie mentectictintiasin ageiniinins B = R R.. = B latter’s present address—33 E. 5lst St. Charles A. Lindley will be 
Retchsbank (12%)-.------.-.....---.----- 16! s 40) 4 resident manager, E. W. Straight, manager, and A. E. Rhinehart, assistant 
} ae ere eed EE Cre coneooeocesores oo ot = " . te manager at this office. Boettcher-Newton’s downtown office will be 
Siemens & Halske Om) i a a ae gS 150 155 154 155 156 154 combined with Harris, Upham’s downtown office at 11 Wall St. 
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Abraham & Straus, Inc.—Larnings— 


Year Ended Jan. 31— 1935 1934 1933 1932 
’ $20,228,682 $19,213,992 $20,020,553 $24,825,438 


17,916,053 18,913,211 23,147,188 


$1,297,939 $1,107,341 $1,678,250 
123 ,600 117,898 72,015 


$1,421,539 $1,225,239 $1,750,265 
288 ,O86 297 ,660 ; 
387 297 487 ,057 480 ,673 
Loss on sale of market’le 

securities : prof7 ,632 10,561 
Prov. tored. market .sec. 123,951 
Prov. for Federal taxes- 110,000 
$408,155 $741,829 
236 338 251,784 

197 ,823 


116,367 
def$26,006 $373,677 


155.155 155,155 
$1.10 $3.16 


Cost of sales, sell., ‘ 
19,095,450 


Net $1,133,232 
Other 112,217 


$1,245,449 
273,309 
385,543 








Total income 
Interest paid 
Depreciation 





Net income 
Preferred dividends... ; 
Common dividends... . 279,279 


$50,386 
155,155 
$2.12 


209 459 
$258,163 
155,155 
$3.01 
Balance Sheet Jan. 31 
1934 
x 





Balance, surplus 
Shs. com. outst. (no par) 
Earns. per sh. on com... 


1935 1935 
Liabtitites— $ 
Preferred stock... 2,813,300 
6,634,134| y Common stock. 1,405,325 
Gold debentures... 4,370,000 
235,296 | Accounts payable. 412,953 

1 | Accrued 


salaries & 
Cash 1,797,512 321,057 
Accts. & notes rec. 2,365,030 


2,158,630 80,117 
Marketable securs. 1,646,552 Federal taxes 
78,460 Pref. divs. payable 
‘ . Sundry creditors. . 
116,205 116,577 } Res. for cont., &c. 
186,862 214,277 


15,376,068 15,878,264 15,376,068 15,878,263 


x After depreciation. y Coty by 155,155 no par shares. z In- 
cludes demand deposits and time deposit.—V. 140, p. 1647. 


Assels— 
x Land, buildings, 
equipment, &c. 6,382,118 
Real est. not used 
in operations... menear 
22,259,382 


Mise. investm’'ts. 
Prepaid expenses. 











Alaska Juneau Gold Mining Co.—Larnings— 


Calendar Year — 1934 1933 1932 
Gross recovered values. $4,582,559 $3,960,165 $3,236,183 
Oper. & marketing costs 2,409,047 2,179,547 2,154,731 


$2,173,512 $1,780,618 $1,081,452 
68,251 71,652 57,915 


$1,852,270 $1,139,367 
6,164 51,320 
207 ,400 208 ,628 


$3 879.839 
2,394,948 


$1,484,891 
51,226 


$1,536,117 
136,571 


207, 

121,485 
$1,070,391 

584,950 





Operating profit 
Other income 


Total income $2,241,763 
Exp.on outside prospects 20 448 


ogrectation 99 ,24 
Federal] taxes 199 306 141 452 59,049 
Profit before deplet’n. $1,922,765 $1,497,253 $820,371 
Common dividends.... 1,760,549 1,101,750 720,000 
$162,216 $395,503 $100,371 


1,500,000 1,491,700 1,440,000 
.28 $1.00 $0.58 


Balance Sheet Dec. 31 
1933 











$485,441 
1,440 ,000 
$0.74 


1934 1934 1933 

Assels-— $s $ Liabiltities— $ $s 
Capital assets....18,125,987 16,733,273 | Capital stock__... 15,000,000 14,917,000 
Cash 617,229 1,672,466) Accts. payable,&c. 225,145 207 ,209 
331,421] Accrued taxes.... 303,113 141,452 
772,000 | Deprec. reserve... 2,394,792 2,293,904 
535,463] Capital surplus... 261,571 854,316 
532,514 2,868,851 2,163,254 


21,053,473 20,577,137 21,053,473 20,577,137 


15-Cent Extra Dividend— 
The directors have declared an extra dividend of 15 cents per share, in 
addition to the usual quarterly dividend of like amount, on the common 
par $10, both payable May 1 to holders of record April 15. Similar 
distributions were made in each of the six preceding quarte:s.—V. 140. 
> ‘ >. 


Pr Alaska Packers Association—$2 Dividend— 


The directors have declared a dividend of $2 per share on the common 
stock, pa ‘fable May 10 to holders of record April 30. A like payment was 
made on Feb. 12 last, this latter being the first payment made on this issue 
since Aug. 10 1931, when a quarterly dividend of $2 per share was dis- 
tributed.—V. 140, p. 961. 


Deferred charges. 1,039,786 











Alleghany Corp.—Controversy Over ‘‘When Issued’’ 
Tradin 


The first official ruling in the controversy over whether Alleghany C . 
1950 bonds and the new prior preferred stock sold on ‘‘when issued”’ om 
tracts are good deliveries was made March 29 by the uniform practice 
committee of the Security Dealers’ Association. The committee ruled 
that the ‘‘new securities constitute good delivery against the said ‘when, 
as and if issued’ contracts.’ 

It is said that almost 6,000 shares of the new prior preferred stock were 
traded on the Produce Exchange. Most of the contracts had been fulfilled. 
Brokers said only a few traders have refused to accept the new securities. 

Tenders of the new $2.50 prior preferred stock to satisfy contracts as- 
sumed when the issue was traded on a ‘‘when issued” basis are not valid, 
in the inion of William F. Unger of the law firm of Gilman & Unger, 
counsel for a committee disputing thetrades. Mr. Unger made this declara- 
tion at the conclusion of a meeting held April 1 and attended by interests 
involved in the controversy. Representatives of New York Stock Ex- 
eee ) Rousse, over-the-counter dealers, and of the Produce Exchange 

The committee asserted they were not representing any exchange. 
Jeffrey 8. Granger, Chairman, said: ‘‘The committee was formed at the 
invitation and suggestion of the Produce Exchange. Its desire is to effect 
arbitration. If it is found necessary to take the matter before a tribunal, 
this shall be done. We will press to a conclusion.”’ 

The committee is composed of Mr. Granger of Sulzbacher, Granger & 
onet be ghee ae of M i - Ne y nnn noe .— 7 houses of the 

oc xchange, and John Sayles o . D. Yergason Co., 
members of the Produce Exchange. 4 ” 

The Allegheny Corp. is endeavoring to bring the dispute to a satisfactor 
conclusion. While not assuming that it is in a position to rule on the valid- 
ity of such deliveries, the Alleghany Corp. points out that the effect of 
filing under Section 77-B of the Bankruptcy Act was to enhance the value 
of the shares. At the time the plan was declared operative, Nov. 28 1934, 
ye to the approval of the Court, 28% of the holders had failed to 

osit. 

ad the corporation not sought to bring the dissenting stockholders in 
by applying to the courts, there would have been less income available for 
payment of dividends on the new preferred stock, the corporation points out. 

Marcus Goodbody, senior partner of Goodbody & Co., who has led the 
.mMove to have the contracts affirmed, stated in part: ‘‘Two courts have 


ruled on the plan and the shares have been listed as being the securities 
issued under the plan. There was no objection raised to the ‘when issued’ 
trades when the plan was declared operative on Nov. 28 1934. I have 
understood that certain of those who believe these ‘when issued’ contracts 
should be canceled claim that they were entitled to delivery of the stock 
under the plan of Dec. 1. I can nothing in the plan which contains 
any mention of a date of delivery, and I do not think there was any un- 
reasonable delay in the deliv of the securities , considering the great care 
that the company went to to sure that the plan was carried out in the 
most satisfactory weg to the d iting bondholders.’’ 

New York Stock Exchange cials have made it plain that they have 
taken no position with respect to validity of tenders of $2.50 prior preferred 
— to = contracts assumed when the issue was traded in on a ‘‘when 
issu sf as 4 

The Business Conduct Committee of the Exchange has been asked to look 
into the validity of ‘‘when issued"’ contracts.—V. 140. p. 2172. 


Alpine Montan Steel Corp.—Z/nterest N otice— 


The company has issued the following notice to holders of the 7% closed 
first mortgage 30-year sinking fund gold bonds, due March 1 1955: 

By reason of the decree of the Austrian Government published July 17 
1932, we have been unable to obtain the requisite foreign exchange to make 
the payments in United States amp: A to the New York Trust Co. as 
Trustee, to meet the service charges on the above bonds required to be paid 
by us 14 days before March 1 1935. However, ant to said decree, 
we have ted with the National Bank of Austria in the Fund of Foreign 
Debts established for such purpose, the counter-value in Austrian schillings 
of the interest coupons matured on March 1 1935. 

The holders of such interest coupons matured on March 1 1935, upon 
presentation and surrender thereof to Oecesterreichische Industriekredit- 
Aktiengeselischaft, at its office in Vienna 1., Am Hof 2, Austria, may obtain 
payment thereof in Austrian illings at the private clearing average ex- 
change rate of Feb. 28 1935, published by the Chamber of Exchange of 
Vienna, i. e. 8S 535.40 for $100— provid , however, that such 
during the duration of the transfer restrictions be not from Aus 
ay = ys ee from the fund at the Austrian National Bank for instance 
or the owing : 

(a) bp provide tor the living expenses of American citizens during their 


stay in Austria: or 
b) san ~~ and pay for merchandise or securities in Austria. 
—V, ie ‘ 


Aluminum Goods Mfg. Co.—Earnings— 
1934 1933 1932 1931 
$7,467,127 $6,557,457 $5,914,141 $9,290,941 
Cost of sales & expenses. 6,362,218 5,891,238 5,539,336 8,031,888 


Profit from operation. $1,104,909 $666,219 $1,259,053 
Other income os 89,216 181,344 267 ,568 


$1,194,125 $847,562 
144,73 


Depreciation 478.518 433,161 


Wisc. unemploy. comp- 19,709 


$551,165 $352,735 $107,705 
Dividends paid 5,263 445,706 629,255 1,423,585 


Surp $105,902 def$92,971 def$521,.550 def$517 ,359 
Shs. com. out. (no par). : 1,113,550 1,114,920 1,179,595 
Earnings per share $0.49 $0.31 $0.10 





$374,806 
231,270 


$606 ,076 
46 354 
452,017 





$1,526,621 
149 ,358 








Balance Sheet Dec. 31 


1933 
LAabilities— 
894,647 | Accounts payable. 
590,688 | Dividends payable 
2,538,197 | Accrued labor and 
962,530 commissions 
58,705 | Income taxes pay - 
4,373,232 | Accrued localtaxes 132,766 
Prov. for other tax 6,000 
Reserves 69,710 
c Common stock. _ 13,052,415 14,224,840 


Surplus and wun- 
divided profits _ . 907 .777 693,387 


1934 1934 
s 


122,036 
111,299 


119,226 
157,690 


1933 
x 


153,228 
107,479 


87,747 


Assets— 


Accts. & notes rec. 
Inventories 
Treasury stock __- 
Accrued int. rec_. 
Invest. (at cost)... 3,916,614 
Notes & accts. rec. 

officers & empl. 54,483 
Invest. in allied 

cos. atcost 308 ,800 
Int. in purchase 

agree. for com- 





Employees’ mtge. 


302,803 | 
3,348,473 | 
1.775.060 | 


tate 264,898 

a Buildings 44,718,378) 
b Mach. &equip_. 

87,317 614,421 | 


Other assets... __. 
49,459 47,046 


Deferred charges _ . 
14,678,919 15,505,805 | 


a After depreciation of $1,304,358. b After depreciation of $4,710,867 
c Represented by 1,113,350 no par shares in 1934 and 1,200.000 in 1933 
including treasury stock. d After depreciation of $6,432,290.—V. 138. 


p. 4286 








14.678.919 15,505,805 


Allied International Investing Corp.—Larnings— 


Earning. for Year Ended Dec. 31 1934 
Interest and cash dividends 
paseress paid 


General and Administrative 
i oe einen dame Se EE Ri tee 





Net income for the year 

Note —Net loss realized on securities sold during 1934, amounting to 
$88,612, has been charged against a special account under surplus. Le | 

Aggregate depreciation in market value of securities as compared —_— 


cost: 
As of Dec. 31 1933 
As of Dec. 31 1934 


_ Decrease in this item during 1934 
a B If Statement of Surplus 


Capital surplus: balance Dec. 31 1933 

Credit arising from repurchase of 2,545 shares of 
$3 conv. pref. stock below stated value 

Credit arsing from reduction of stated value on 
30.779 shares $3 conv. pref. stock from $35 to 
$10 per share 

Credit arising from reduction of stated value on 
90.385 shares common stock from $1.546 to $0.10 





$1,319,169 
52,986 


769,475 


130,705 


Realized losses on securities sold to Dec. 31 1933. $1,201,017 
Net loss realized on securities sold during 1934--- $8,612 


$81,249 
23 ,093 





$2,272,335 





$1,289,628 
Undistributed income—Balance at Dec. 31 1933-- 


Net income for the year, as above_._..--.-- oesis 
7 104,343 


$1,087 ,049 








Total surplus at Dec. 31 1984..-.-.-.------ dake ai te ini tee k 















































Volume 140 
Balance Sheet Dec. 31 1934 
Asseis— Liabtltties— 
a Sec. at cost (incl. sez. of a Secured loans.............. $175,000 
market val. of $265,950 Accounts payable.......... 2,942 
pledged as against Res. for taxes pay.during 1935 3,713 
SED sp cnitiili extnesentiteieitih tend $1,539,199) b $3 conv. pref. stock. ..... ; 
Divs. rec. & accrued interest . 4,090 |c Common stock ........... 9, 
iit ake ncitistaendsios 37,094} Capital surplus............ 2,272,335 

Loss on securities sold... .. l, ° 

Undistributed income....... ; 
ee $1,580,384 0 ES een $1,580,384 
a The book value of these securities exceeded the aggregate 
caries aalan teak on oad Gee (or estimated fair value in 

the pt of the directors for securities not then quoted) at Dec. 31 1934 

535.92. . no ares. c Represen 
by 90,385 no par shares.—V. 140, p. 631. ge 
Aluminum Industries, Inc.—Earnings— 
Calendar Years— 1 1933 1932 1931 
| RS $2,339,801 $2,154,086 $1,734,455 $2,219,019 
Cost of sales_........... 1,599,341 1,367,623 «1,199,907 x1,467.023 
ing & gen. expenses. -_ 12,1 x600 ,133 581,290 591.369 
Profit from operations $128 $186,319 loss$46,742 $160,627 
Other income.......... 12, 3,733 35,957 60,354 
Gross income____.._- $140,876 $190,053 loss$10,785 $220,981 
Income charges... -_.. sila ,023 7,927 60,104 86,838 
Federal income tax... . 17,192 : . .» cnesmetata ys ee 
Net income_.._.__-_. $69 662 $100,208 1 0,889 $134,143 
Previous surplus... ___- 194,622 414 11,559 6, 
Miscell. SSE FO Ra ee Tt ee ee 
a ia : 194,622 140, , 

eee aaa ee ces, ~~ ae 
dette abdhies et. . kee 8, 9 

Surplus, Dec.31__.-- $289,711 $194,622 $94,414 $211.559 


x Includes depreciation. 
Condensed Balance Sheet Dec. 31 











Assets— 1934 1933 Liabiltttes— 1934 1933 
Sin adiiimdilinainn $80,607 $39,881 | Notes payable.... $86, $120,000 
Notes, trade ac- Accts. and rebates 

cepts. and accts eo. wate 125,522 163,315 

receivables... . 294,779 320,670 | Payrolls, commi's, 

Inventories... ._. 619,953 596,897 royalties & taxes 64,607 77,475 
Notes receiv. from y Capital stock... 1,580,006 1,580,006 

employees __... 6,904 8,253 | Surplus.......... 289,711 194,622 
Due from officers 

& employees... EPCs 
Treasury stock _ _. 8 a ete ‘ 

Life insur., cas 

surrender value 19,594 14,082 
Spec. deposits, &c_ 22,078 21,787 
x Plant property... 1,046,327 1,081,189 
Deferred charges. . 48,941 52,659 

Penta cadaatl $2,145,846 $2,135,418 , es $2,145,846 $2,135,418 





x After depreciation of $652,809 in 1934 and $563,951 in 1933. y Repre- 
sented by 100,000 shares (no par). 


New Directors— 

Edward T. Dixon. M. A. Beckman. and Howard N. Ragland have been 
elected directors to fill vacancies caused by the death of H. J. Beck and 
resignations of David Lorbach and Leonard Garver Jr.—V. 139, p. 1229. 


Amalgamated Leather Cos., Inc. (& Subs.)—Zarns.— 
































Calendar Ycrars— 1934 1933 1932 1931 
Gross profit afterdeprec. $639,828 906.537 $427,803 $263,868 
Sell., admin. & gen. exp- 446,739 355,908 360 ,546 516,705 
Depreciation... .._..._. 25.022 26.217 ae. édbvee 

| WR a $168,066 $524,412 $42 ,666 loss$252 838 
Other income_____.__-. 66 ,603 57 887 26 628 66.003 
pre es ac: Be Nigger eae ea 

: xes, ----= ’ ’ , . 
Prov. for Fed. inc. tax-- 30,000 ae: gigas aie 
Inventory adjustments.  ___.. é Pee gare, jt 10,129 112,974 
Other deductions._.__....- —_. Soli Si 104,689 REESE Ea 

Net profit..........- $183,956 $303,959 loss$23 277 loss$393 .429 
Preferred dividends. - ae "awe '"~ dedaban” "°° ght coe 

i is ak $84.766 $303,959 def$23,277 def$393.429 
Shs. of pref. stock out- 

standing (par $50) - - - - 49,600 49,600 x50 ,.000 x50 000 
Earnings per share __-_-.- $2.17 $6.13 Nil Nil 

x Par $100. y Interest only. 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabiltties— 1934 1933 
x Land, bidgs.,ma- Preferred stock - . .$2,500,000 $2,480,000 

chinery, &c___.$1,382,054 $1,439,977 | y Common stock _. 175,000 174,765 
Ce eet oie 233,554 161,689 | Acceptances. _.... 337,148 830,751 
Accts. & notes rec. 576,101 555,874 | Dividends payable Dae «6|§ Neeeoe 
Sundry debtors... 49,263 29,356 | Accts. payable and 
Inventories... 2,467,433 3,079,397 accrued expenses 222,947 337 ,987 
Investments ____. 52,525 80,050 | Accts. pay. to offi- 

Other assets...... 267,373 52,584 cers & empl’ees §--.-.... 7,796 
Stock reacquired _- lal et ne Notes payable.... 250,000 50,000 
Deferred charges _ . 23,961 32,710} Sundry creditors... 7,236 23,131 
Federal tax reserve 30,000 57,000 

Capital surplus... 1,018,735 1,081,282 

Earned surplus... 506.543 388,924 

0 re $5,072,410 $5,431,636 Total ._...$5,072.410 $5,431,636 





x After reserve for depreciation totaling $1,045,753 in 1934 and $92,799 
in1933. y Represented by shares of $1 par value.— V. 140, p. 1647. 


American Bankstocks Corp.—Smaller Dividend— 

The directors have declared a dividend of 1% cents share on the 
capital stock, payable April 15 to holders of record April 5. This compares 
with 2 cents paid in each quarter from April 15 1933 to and including Jan. 15 
1935, 5 cents per share in each of the three preceding quarters and cents 
wey =a — from April 15 1931 to and including April] 15 1932. 
—V. » a . 


American Bond & Share Corp.—Receivership, &¢c.— 
Harold B. Howard of Wilmington, Del., and Clarence H. Calhoun of 
Atianta, Ga., were appointed receivers March 21 by Chancery Court at 
Wilmington, Del., on petition of Louise D. Nourse of Wilmington, a cred- 
itor. Corporation admitted insolvency and consented to receivership. 

+ Receivers were appointed for the company and its affiliated companies 
by the Georgia courts on March 1. 

Indictments charging larceny after trust were returned against B. R. 
Bradley, President; John C. Ingram, Secretary-Treasurer: J. S. Hearn and 
R. W. Newton, employees of the corporation, by the Fulton County 
(Ga.) grand jury on March 22. 

A Federal grand jury at Atlanta, Ga., on March 26 returned indictments 
against the American Bond & Share Corp. of Georgia, three Delaware 
affiliates and three officers of the corporation, charging conspiracy to 
violate the Securities Act of 1933 and using the mails to defraud. 

Those named were B. R. Bradiey, former head of the corporation: 
poner Lee, attorney for the corporation, and John C. Ingram, Secretary- 

reasurer. 

The other companies named were the Americna Bond & Share Corp. of 
Delaware, the American Bond & Trust Co. of Delaware and American 
Participations, Inc., of Delaware. ‘The corporations also have offices in 
Washington, D. C., and New York.—V. 140, p. 1994. 
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American Coal Co. of Allegheny County—Div. Incr.— 

The directors have declared a dividend of $1.25 per share on the common 
stock, par $25, payable rat 1 to holders of record April 10. This com- 
pares with distributions of 75 cents on Feb. 1 last, 50 cents per share made 
on Dec. 22, $1 per share on Nov. 1, Te Conte pax Ghats op Ame. land May 1, 
and $1 per share on Feb. 2 1934, prior to which no dividends had been dis- 
bursed since Jan. 3 1933, when the company also paid $1 per share. 














Calendar Years— 1934 1933 1932 1931 
Coal produced (net tons) 1,219,374 1,343,838 1,306,940 1,341,444 
Income from mine prop. $372,371 $63,144 $23 ,343 $109,734 
en nm mes 59,811 48,854 38,076 44,146 
en -— ans 7G PUGS 
Equipment write-off nen Digi etl ba eek ta gina 25, 

Ps paiee pf$138,378 $187,777 $268,082 208,303 
Royalties (net).._.._.. Dr3 ,262 Dr3 157 Dr4,679 ’ ooo8 
Other income (net)... _. 35,928 44, : 93,128 
x Ses DEOeCeGs  “Semame. odes: Medeade 75,129 

Gross loss. .......... 171,044 , . ’ 
ee ae 

SE RN RE pf$155,277 $145,968 246,767 7,142 
PVE ccntecocsewd CF i SOLER ° 71,456 .756 

NR chinseilliak. dace dkdbp wets 7,210 145,968 ; $228, 
ww AF am i So) ‘a 644 . : 644 yen o ja ass 

par : ° e 
Earns. per share on com. $3.26 Nil Nil N 


x Fire insurance recovery on Crane Creek Mine dry cleaning plant— 
use and occupancy, &c. 
Balance Sheet Dec. 31 











Assets— 1934 1933 Liabiltites— 1934 1933 
a LA. & coal seams Capital stock... .. $1,191,100 $1,191,100 
mine devel., &c.$1,138,472 $1,258,396 | Accounts payable. 66,755 70,177 
Leasehold & tim- A prop. 
ber rights...... 312,832  # 347,007; sundry taxes... 19,413 36,685 
Spaohoauanddee 86,833 11,885 | Federal taxes... .. 15,766 eeunin 
Marketable securs. 759,786 939,802 | Dividends payable a eeaaen 
Notes receiv. from ive ene C BUrplllB. ccccace 1,405,733 1,401,850 
Accounts rec., &c. 144,293 32,647 
Inventories... ... 62,368 57,608 
Unexp. ins. prem. 
suppl. & prepaid 
EI ee 17,901 27,080 
Other assets... ... 37,017 32,387 
Diicéconutind $2,734,502 $2,699,813! Total......... $2,734,502 $2,699,813 
a After de tion and depletion. b After depletion. c Including 
$308,650 applied to retirement of treasury stock.—V 140, p. 136. 


American Electric Power Corp.—Plan of Reorganization 
The oryeree has proposed a plan of gd gm yey pursuant to 
Section 77-B of the Federal Bankruptcy Act. This plan of reorganization 
will become effective upon confirmation by the U. 8. District Court for 
the District of Delaware after the required acceptance by the creditors 
ag ey, nt The merits of the plan have not yet been passed upon 
y the Court. 
On March 15 1934 the semi-annual interest on the 6 3A conv. gold “a 


series A, due Sept. 15 1957, in the amount of $277,9 sopeene ous an 
e n- 


payable. Because of lack of funds this interest was not paid. 
cipal reason for the default was a drastic decline in the earnings of the 
Iowa Public Service Co. and the Sioux City Gas & Electric Co., the n- 


cipal a subsidiaries, which decline in earnings was caus by 
economic conditions, rate reductions and increased taxes and expenses. 

On March 15 1934, on application of a debenture holder, the Court 
of ene we eee appointed Elwyn Evans, of Wilmington, Del., 
receiver. ings were instituted in June 1934 in the U. 8. District 
Court for the District of Delaware for reorganization under Section 77-B 
of the Bankruptcy Act. By an order da June 18 1934, Elwyn Evans 
was appoin temporary trustee and his appointment was made per- 
manent on July 17 1934. 

Aug. 8 1934 an order was made by the Court, rec uns all creditors 
to file proof of claim and all stockholders to file proofs of interest on or 
before Oct. 15 1934. 

On Sept. 14 1934 Bankers Trust Co. filed a claim on behalf of all de- 
benture holders, except those who filed individual proofs of claim. On 
Oct. 15 1934 the time for filing claims and proofs of interest expired. On 
Aug. 3 1934 the Court authorized the trustee, Elwyn Evans, to employ 
Sanderson & Porter, engineers, to make an independent appraisal of the 
assets of the company, except the stock of the Traction Realty Co. in 
dissolution, and cash. In their report Sanderson & Porter a 
all the securities owned by the company, except the stock of the 
Realty Co. in dissolution, at $1,969,000. 

On Jan. 14 1935 Special Master Dudley C. Lunt filed his report with 
the Court, finding that the company was insolvent. This report was 
confirmed by an order of the Court Feb. 9 1935. 

Therefore, stockholders have no equity in the assets of the company and 
are not entitled as a matter of right to participate in the plan of reorganiza- 
tion, and no acceptance of the plan by stockholders is required. 

The plan of reorganization contemplates turning over all of the assets 
of the debter to a new company in exchange for its common stock which 
will be distributed to the debenture holders. Subscription warrants for 
additional common stock of the new company will also be issued for the 

urpose of providing working capital of not exceeding $111,168 and offered 
irst to the debenture holders. Thereafter, although s holders are 
not entitled as a matter of right to participate in the plan of reorganiza- 
tion, they are given recognition b roviding them with an opportunity 
to subscribe to so much of the additional stock as is not taken up by the 
debenture holders. 

In order to effect an early reorganization, negotiations have been carried 
on with the debenture holders’ committee, and from these negotiations 
this plan of reorganization has resulted. 

The plan of reorganization has been approved by the debenture holders’ 
committee representing more than 66 2-3% of the total issued and out- 
standing 6% convertible gold debentures, series A, but the plan has not 
been submitted to the holders of the debentures whom they represent. 
Nor have the merits thereof been considered or passed upon by the Court. 

In order that the plan of reorganization may become effective, it must 
be approved by two-thirds in amount of the creditors of the company 
affected by the plan and confirmed by the Court. 

Bankers Trust Co. will act as depositary agent of the company for the 
purpose of carrying out the plan. 

Assets of the Debtor 


The debtor owns the following assets: 

224,446 shs. (100%) of class B common stock (no par), Pennsylvania 
Gas & Electric Corp., of which 114,475 shs. are represented by 
voting trust certificates. 

98,966 shs. of com. stock (par $25), Sioux City Gas & Electric Co. 
(The shares held constitute over 85% of the total common stock 
and carry voting control unless the preferred stock dividends fall 
in arrears for four quarterly periods. The balance of less than 
15% of the common stock is owned by lowa Public Service Co.). 

174,404 shs. of com. stock (no par), of Iowa Public Service Co. (The 
shares held constitute over 42% of the total common stock. The 
balance of approximately 58% of the common stock of lowa 
Public Service Co. is owned by Sioux City Gas & Electric Co. 
The minority common stock of the latter company—approximately 
15%—is in turn owned by Iowa Public Service Co. Hence the 
new company will own directly or indirectly the entire common 
stocks of lowa Public Service Co. and Sioux City Gas & Electric 


Co.) 

§,000 shs. com. stock (no par), American Railways Corp. (The shares 
held constitute all of the capital stock and carry voting control. 
The corporation has covenanted with its bondholders to pay no 
dividends while any part of the present funded debt in the amount 
of $2,254,300 is outstanding.) 

50 shs. of com. stock (par $100), Traction Realty Co. (These shares 
constitute the entire capital stock. This company has been 
dissolved and has no assets other than cash, in the amount of 
eppremanneny $1,312 as of Feb. 11 1935, which is not yet fully 
distributed .) 


pra 
action 





$4,000 note of Railways Corp. (This note was ,oeuaky 
,000, and $1,000 was paid on account, leaving a balance 
,000, payable on demand.) 
Ny —— FF ye — te PE 
trustee a 
be pny Aad cash is, of course, oeaiieee ° +y LSoebomens under the order 


Outstanding Securities of and Claims to Be Dealt with under Pian 


6% convertible one debentures, series A, due 1957.....----- $9 264,000 
int. accrued and unpaid on debs. to June i8 1934, as allowed 


BO PROCES PERNOEE « wodctkerndovcsccscosesosooonccesesose 422,591 
pA aR 5 Ge oh REN HC A, IEG DEN EEE RE AS Be 1,325 
Other unsecured proven claims of miscellaneous creditors as 

allowed by 8 PR Nr, ER ol 960 
Preferred yoy 8 series of 1928 (mo par) ...-.-- ce nccocce- 35,000 shs. 
PP iB nn pe qe steel Ef tS dere 
2d pref 8 no OL CGMP BEAN SATE BEY Re eA . ; 
,000 shs. 


Gens GOO CO EE oo cacccccecnccnssesocoocoeseonases 

x Although no other claim has been filed for taxes, there may be liability 
for State and Federal taxes. 

Distribution of New Securities under Plan 
Upon confirmation of the plan, the debtor, and the trustee thereof, 

will convey unto a new py , assets of of American Electric Power Corp. 
(except cash sufficient to taxes and allowed claims of miscellaneous 
creditors and all costs inistration and other allowances made by 
the Court in the bana Fo ns pr oceedings), free and clear of all claims, 
and the new company will issue 92,640 shares of its common stock $12) 
and subscription warrants representing rights to subscribe for 9, shares 


of additional common stock at $12 per share. 
The stock and subscription weereats will be distributed upon the fol- 


lone basis 
"To holders of the debentures or fog” representing the same: 
(a) For each $100 of debentures, including interest thereon, held: 1 


share of the new company common stock; = in addition thereto (b) 
Each holder of a debenture, or a receipt r ting the same, will re- 
ceive a subscription warrant entitling holder to purchase any part or all 
of the 9,264 additional shares of the common stock at $12 per share, for 
and during a period of 30 days from the date of su ption warrant. 
If the 9,264 shares are oversubscribed — shares shall be allotted among 
the subscribers in the following = , each subscriber shall receive 
1 share of additional stock for each $1. 000 of debentures held; 

out of the surplus of additional shares ‘left, if enough, each | Subscriber 
who holds debentures of denominations of less than $1,000 shall receive 
1 whole share if subscribed for , and if not enough , surplus shall be distributed 
by lot among such subscribers, and third, any surplus of additional shares 
remaining shall be allotted pro rata among all the he inheartbarn with unfilled 
oy ge in —_—— to the principal amount of debentures held 


%(2) To oe ny (a) To the list preferred stockholders—$6 series 
of 1928 and the $7 series: Subscription warrants representing ts to 
subscribe, at $12 per share, for the common stock not taken by holders of 
debentures will be issued pro rata, expiring 30 days from the date thereof. 
(b) To the 2d preferred stockholders: Subscription warrants representing 
rights to subscribe. at $12 per share, for the common stock not taken 
by holders of debentures or list preferred ~ rn ny will be issued pro 
rata, expiring 30 days from the date thereof. (c) To the common stock- 
holders: Subscription warrants representing rights to subscribe, at $12 

share, for the common stock not taken by holders of debentures or 
and 2d erred stockholders, will be issued pro rata, expiring 30 
“a from the date thereof. 
ae fractional warrants nor fractional] shares will be issued. 
lization of New Company—The new Boye (organized in Dela- 
wane with such corporate name as may er by the board of 
ors of the debtor, will have an GA capital stock of 101,904 
shores of of common stock (par $12 per share) all of one class, and each share 
entitled to one vote. 

Directors—It is contemplated that the first ee - directors of the 
new company will consist of the follo H. 5 broomer , 
Vice-President, Manufacturers Trust Co fe, 38 R. Howland, 
President , Miller & Hart Chicago; P. B. Shaw ity, Dot Loeb & 
Shaw Inc., Summit, N. J.; Bert J. Price, President, lowa Public Service 

Co., Fort Dodge, lowa: C. I. Crippen, President, Pennsylvania Gas & 
Electric Corp., 15 Exchange Place, Jersey City, N. J. 


Pro-Forma Balance Sheet of Reorganized Company 


LAabiltites— 
Capital: 101,904 shs.(par $12) $1,222,848 
Cap. surp. (arising from exc. 


of appraised val. of assets 
over par val. of com. stock 857 .320 


Pe banncocdsecsacende $2,080,168 


possession of trustee in bank- 
Assets of 

ible 
o.—vV. 


Asseas— 

Cash (est. proceeds from sale 
of 9,264 shs. of com. stk. 
at $12 per share)........- 

Investments (see above).... 1,969,000 


Beiatcasensesncasooe $2,080,168 
Man gy does not include any cash in 

p pe. pecegems oceeds of liquidation of Traction Realty Co. 
Tract on "Rea ty Co. consist of $1,312 cash. which is being held for 
tax are and expenses of liquidation of Traction Realty 


40, p 


- American Gas & Electric Co. (& Subs.)—Earnings— 


Period End. Feb. _— 1935—Month— 1934 1935— 12 Mos.—1934 
Sub. cos. consol. (inter- 
co. items eliminated): 

Operating revenue__. $5,676,924 

Operating expenses... 3,402, (008 











$5,244,419 $62,303 ,549 a 1h 734 287 
3,114,627 39.314.396 35,180,255 


























Operating income__ $2,274,916 $2,129,792 $22,.989.153 $22,554,031 
Other income....___. 59.321 52:013 736.844 801.634 
Total income... _.. $2,334,238 $2,181,806 $23,725,997 $23.355.666 
Deductions.......... 1'347_794 1.351.025 16.194.503 16.173'769 
ESS DEG 986,444 830.781 $7,531,493 
mer MaMa = - 7: $ $830,781 $7,531,493 $7,181,897 
Bal. of sub. cos.’ earns 
augrc. to Amer G 
pe ome: "ORAS HRDTEE T-TRLANE tna 
Pref. stock dividends spe 
from sub. cos_____. 159,170 158.672 1,909,080 1,600,914 
Other income...____~ 19'917 27 (973 325.967 407.801 
Total income._____ $1,427,225 $1,286,522 $12,949,723 $12,716,035 
rn cy A a 32,64 48 37.938 453 .887 453 ,431 
| Sata aeen $1,394,577 $1,248,583 $12,495.835 $12.262.603 
Deductions...._____~ 1378 391.378 4.696.539 4.696.491 
SOE ae ee $1,003,198 $857,205 $7,799,296 $7,566,111 


Balance 
—V.140. p. 1816. 


American Gas & Power Co.—Reorganization Progress— 
Continued be ew on toward accomplishment of the plan of reorganization 
Seymour, President, in a letter mailed to security 

At the close of business March 30, Mr. Seymour states, 
K. .798,000 of the debentures and 15,659 shares of the first 
had approved the plan. This is equal to 40% of the prin- 
te amount of debentures outstanding and 39% of the num of shares 
— ref. stock outstanding, and is the equivalent of 60%. of approvals 
red by law with respect to the debentures and 77% with respect to 

the ¢ plan. preferred stock. More than 1,900 security holders have approved 
plan provides for no change in the face value of the debentures of 

the company. The fixed interest rate on the 6% debentures is reduced to 
3. to 8% per annum and the fixed interest rate on the 5% debentures is reduced 
Perannum. The remaining interest is placed on a cumulative income 


the debenture holders are to receive five shares of the stock of the com- 
van for each $1,000 debenture deposted under the plan. 

e first preferred stockholders receive two shares of the common stock 
of the conasey et each share of the 2 preferred stock and a warrant to pur- 
chase an nal share at $5 per share. 

Delaware Trust Co., Wilmington, is depositary and G. L. Ohrstrom & 


Co., Inc. is agent of the company under the plan. 4 


Financial Chronicle 





April 6 1935 


n, April 29, 


+. on the n is schedulred to be held in Wil 
U. 6. “y plan in V. 140, 


District Judge John P. Nields. Compare 


gas eee Gyro Co. of Denver, Colo.—Stop Order— 
The Securities and Co - 
of @ determination that theregistration statement con- 


coined ts untrue statements of material facts and omitted to state material 
facts in several respects. 


American Laundry Machinery Co.—New Director— 
Dewey has been elected a director to succeed the late Thomas D. 
webb of New y York City who was also a Vice-President.—V . 139, p. 750. 
American Machine & Foundry Co.— Dealings Suspended 
The 15-year ro sinking fund ou cme ag due April 1 1939 have been 
suspended from dealing tock Exch 























by the N. xchange. 
Consolidated Income Prthen cae Calendar Years 
Sal $3,377 621 $2 131 968 $2 107 840 $4 $16. 162 
Eve aeceess’eosnesoeeo . Ps , , , , , 
do whididltnnade 274,814 239 829 215,569 238,787 
Total revenue_____.- $3,652,435 $2,671,796 $2,923.409 $5,154,950 
Mfg. costs & expenses... 3,080,961 2,488,977 2,490,843 4,182,828 
Pt Ps ceecncce $571,474 $182,819 $432,566 $972,122 
Pt ininid bce wre 881,257 729 378 919,412 1,077,920 
Gross income_______ $1,452,732 $912,197 $1,351,978 $2,050,042 
Interest, &c........... 54,016 63,768 77 032 86,812 
D = aaa 55,204 129,639 157 ,287 216,886 
EE 13,976 oe 0 0—t—<itéita ww 30,218 
Other corporate taxes _ _ - SE fii = =«=—. ema 3/45 cae 
Maintenance & repairs. Ph) <r. eexeee  -s \ veeiies 
ee so $1,110,467 $716,982 $1,117,659 $1,716,131 
Minority int. Standard 
Tobacco Stemmer Co-_ 34 72 68 73 
Common dividends... 972,242 775,989 1,066,251 1,337 ,828 
ak i dh inis cssbie exten $138,191 Gath60 O79 $51,340 $378,230 
Shs. com. stk. pucatene's 1,000,000 1,000,000 1,000,000 1, ; 
Earnings per share_-_- _- $1.11 $0.72 $1.12 $1.72 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assels— $ $ Lhabtiities— . $ 
a is Gilad 1,238,477 1,259,023 Accounts payable. 301,964 203 ,885 
Marketable secur. 828,886 1,155,719 Accrued interest - - 6,165 17,708 
Accts. receivable 263,476 .995 Res. for Fed. inc 
Notes and accept- and State taxes 55,218 23,851 
ances receivable 172,699 154,088 Accr. sinking 
Accts.rec.affil.co. 104,632  =-...... on m a ne 25,000 
Notes & accts. rec. Accrued ink. fun 
not current... EE on bonds... --- 46,410 43,860 
Accts. rec. from Reserve for special 
officers & empl_ 79,554 126,560 contingencies... 638,162 720,720 
Inventories... __. 1,125,150 893,498 6% mtge. payable --.-..-.. 275,000 
Prepaid ins.&roy. ...... 5,951 | 15-year 6° ¢. bds. 2277,500 454,000 
i 283,500 | x Common stock... 7,000,000 /7, ,000 
Inv. in affil. cos__11, 249,493 13,387,878 Earned surplus__. 8,978,249 8,679,145 
Stock in American Ca pitalsurplus_.. -.-..-- 2,357,778 
Mach.&F.Co. 203,364 215,258 | Minority interest. -.-..-- 
Patents, pat. rts., | 
licenses, devel., | 
good-will, &e__- 1 1) 
y Land and bidgs. | 
and equipment. 1,932,137 2,012,444) 
Deferred charges _ . 34,990 40,712. 
_ See ner “+4 668 19,801 — Bee lin ite adele 17,303,668 19,801,628 


ter reserves for depre- 


,000 no p 
z Called for payment 


x Represen 1,000 | ay 
cntion of $4 OST, 5e1 in 1934 and $4, 008.6 616. in 1933. 
April 1 1935 at 102 and int.—V. 140, p . 790. 


American Rolling Mill Co.—T7o Pay All Arrearages— 

The directors have declared a dividend of $9.50 per share on account of 
accumulations on the 6% cumulative preferred stock, series B, haga? 
payable April 15 to holders of record April 5. This payment will all 
arrearages on this issue. The com also i to hok declared a “divic end 
of $2 per share likewise payable on April 15 but * holders of record April 1 
= similar payment was made on 1 last, this latter being the first 

yment made on this issue since Jan. 15 1933, — the regular quarterly 

vividend of $1.50 per share was distributed. —V, 140, p. 1817. 


American Smelting & Refining Co.—To Cut Capital— 

At the annual stockholders’ meeting held April 2, F. H. Brownell, 
Chairman, stated that a special meeting of stockholde:s will be called for 
May 21 to take action on a proposal to reduce the stated value of the com- 
mon stock to $10 from $33 1-3, which would allow a corresponding write- 
down of $42,698,000 in intangible included in property accounts. 

‘*This action,’’ Mr. Brownell said, ‘‘is being taken in order to avoid any 
possible liability for accuracy of statements in the balance sheet. The com- 
paar has been in existence since 1899 and the value of property accounts. 

th tangible and intangible, originally acquired for stock was $105,000 ,000. 
Since then $164,000,000 has been written off and $159,000.000 in cash has 
been spent for new pro ies and construction, leaving net property ac- 
count at the end of 1934 at about $100,000.000. Under the Securities and 
Exchange Act it is necessary to divide this account into tangible and in- 
tangible assets in order not to misstate the company’s position.’ 


Second Preferred Dividend— 

The directors have declared a dividend of $4.50 pe share on account of 
accumulations on the 6% cumulative second preferred stock, par $100, 
payable June 1 to holders of record May 19. A dividend of $3 share 
was paid on March 1 last, this latter being the first eos yment made on this 
issue since June 1 1932, when a regular quarterly dividend of $1.50 per share 
was distributed. 

Accruals after the payment of the June 1 dividend will amount to $10.50 
per share.—V. 140, p. 1817. 


American Water Works & Electric Co., Inc.—Annual 


Report for 1934—H. Hobart Porter says in part: 

financing — On April 1 1934 the $12,569,200 collateral trust 20-year 
5% gold bonds came due. This maturity was met and additional capital 
was raised ioe the issuance and sale of $15,000,000 10-year 5% convertible 
collateral trust bonds maturing March 1 1 1944. 

—_ islation and Tazres—During the t year, the industry has faced and 
is still faci extremely serious problems in the |! 
passed both by State Sottelataiee and by the Federal Congress, and’also!by 
the steadily increasing tax burdens placed upon it by local, State and Fed- 
eral authorities. 

The legislation by the various States is primarily of a prohibitory and 
regulatory nature. The prohibitory ieotemen of such¥Sta soimesicn had 
little or no effect on company or its subsidiaries as theyjwere%not following 
the prohibited. The regulatory opens has, Sh. SOTTO required 
companies to aaheie approval from the State service commissions of 
a saieibade of ordinary routine business act ay This has resulted in 

urdening the State commissions and the ponchos wh with resultant delay 
in — ng approval of routine matters. 
eS e past six years, the industry has been investigated by several 
ureaus, and many charges have been made against the industry in 
pecific Gompanies. Many of the charges were 
ractices formerly followed be some companies which, in many 
ae, have n changed or discontinu Other charges have}been based 
n matters of j ent which appear to have been of questionable eee 
a en viewed from the standpoint of subsequent developments. Partly 
result of these — se there has been introduced in the Federal 
Congress bills, namely, H. R. 5,423 and 8. 1,725, which if passed without 
amendments will not only seriously affect the entire industry, but actually 
destroy the holding companies t. These bills provide for the¥complete 
on of the electric and gas utility holding companies of which this 
is one, and also provide strict regulatory measures over operating 
es by Federal bureaus. We have considered it our duty to advise 
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Sun eoeeOane of te Drewared Leehiatien of ed her wae sabe wast 
ever s ee ee aeoeaey er that their investments in this com- 


be conserv 
investment of is aocurty holdatw. ‘It hae difgenty attempted to place 
ers. as ace 
before those in authority the disastrous consequences 4 legislatio 
epchescmerederte epioetncanes ‘etenre 


ot os ol It is not 
ear has seen a steady i tax burden for all 


The pas ncrease in 
industries but th ne veility pel has perhaps been Sewetes sufferer , 
particularly for the reason that its increased taxes for the most part are not 
Ay ee 

nsol 


y heavy burden for the Cm ae § 
ear there were 7,280 hol ee 
perm gem he Rng ap n stock and 4, holders of its pref stock. 
number of soouriay holders of the company and its subsidiaries is 
cagimates 60 be in cucess of Ol Ae0. 
Maintenance and Reserves—Company's oapeearies the sum of 


$3 .043,.219 during the year on main tion nenerves | Sor 
ov ey and paaeetien the sum of $3.27 64 475, making a to 


so expended reserv 
Sale of Ponatio urbe Louisiana Water Co. and the Missouri Sewerage 
, both serviag Louisiana, Mo., originally acquired in 1914 as a result of 
the | reorgenization of a predecessor company, American Water Works & 
Guarantee Co. These com es operated under which would 
by their terms expire in 1935. There has been for some time considerable 
agitation in "i Lantana in favor of munici ownership. This agitation 
resulted in a referendum vote in favor of the city’s issui —?. for the 
purpose of constructing com water and sewerage s N 
tions by re tatives of company and the any 
ap Sgt: oe promection © Louisiana Water Co. and the Missouri Sewerage 
The price received resulted in a book loss to this company 
on i roe rere in these small properties, which loss has been reserved 
in this company's accounts for the year 1934. 
e Mingo Junction Water Co., serving the City of M Junction, 
, and environs, was likewise uired in 1914 as a result of reorganiza- 
tion of American Water Works & tee Co. By a referendum vote, 
- citizens of fy to <~y = oy the issuance and sale of bonds for 
Fg yy roperty and business of Mingo Junction 
ter So. Early in 1935, . 2 eake of this small property was completed 
satistnatory to this is company. 


"ampere Income Account Years Ended Dec, 31 (Company Only) 
1933 1932 



















































Earning 1934 
Dividends | from subsidiary companies $3, a3 352 $3,905,053 $5,343,825 
Dividends from others one: a ee a a 45,795 
Int. on long term debt of subsidiary - - 90,375 102,844 165,403 
Int. on notes & accts. of subsid. cos__ 482.713 2,125 722,658 
Ce Oe us wc bbaboowdoe 282 2,431 552 
Commissions and fees_............. 543 597 561,023 579.377 
ee MN, Succ cnbdbobibecand 799 811 1,304 
- 0 ES nen aes oe $4,931,119 $5,084,289 $6,864,916 
Salaries, rents, taxes & other expenses 846, 711,945 788,713 
- 4y gt of head — - 
cf } expenses argeable 
S GT twacecs daddtdenaws 40,497 58,969 33,321 
RO I a og with i hs nas ti $805,940 $652,975 $755,392 
Provision for losses of certain subsidi- 
ary companies not consolidated... 44,305 82,766 99,640 
Total expenses__.._.........-..-. $850,245 $735,742 $855,032 
EE I, “EER $4,080,875 $4,348,547 $6,009,883 
Deductions: yy on longterm debt 1,354, ‘889 1,258,545 1,258,785 
Int. on notes & accts. payable to 
subsidi companies.........- 43 ,239 55,114 62,659 
Interest ——~y —  *Ge ae 9,227 32,995 51,570 
Amortiz. of debt t & expense 105,951 40,882 29,966 
Pe a a ee $2,567,570 $2,961,009 $4,606,902 
Balance Sheet as of Dec. 31 (Company Only) 
1934 1933 1934 1933 
Assets s s Liabilittes— $ $ 
ee Total fund. debt 25,984,000 23,569,200 
Secur’s & notes First pref. stock 20,000,000 20,000,000 


of subsid ___b105,926,554a105,614,257| Common stock. 17,508,000 17,508,880 
Other inv. secur. 690,076 690,075) Capital ——- 46,148,475 46,320,792 
surplus— 

Total invest__ 106,616,629 106,304,333 predecessor co. 2,165,288 2,315,288 
Less res. for de- 

prec. of other (Del. co.).... 3,140,807 3,065,017 

invest't secur - 814,541 565,692 Current liab.: 


Net invest’ts. 105,802,088 105,738,640| (banks).....  _ __---- 500,000 
Accts. ree. from A 

















subsidiary cos. 4,897,428 5,608,502 Se gl 187,011 456,929 
Deferred charges 3,192,580 2,277,562|Accts. payable 

Current assets: due others -_.-. 142,575 67,147 
Cash, on de Matured interest 

mand, in banks payable __-.-.- 559,687 294,613 

andonhand.. 2,798,530 1,534,927 | Accrued liabili- 
Miscell. notes & AR 650,541 412,738 

accts. ree____ 16,682 8,444 Divs. declared... 300,000 737,722 
Accrued int. & 

divs. reeeiv__ 76,312 76,762 | 
Other curr. assets 2,764 3,489 | 

. 116,786,386 115,248,329 | , ET 116,786,386 115,248,329 


a Including those pledged under trust t securing collateral trust 
20-year 5% gold bonds due April 1 1934. se Beier img those pl 
under indenture securing 10-year 5% conv. collateral trust bonds 





Marck 1 1944 
Consolidated Income Account (Incl. Subsidiaries) 

1934 1933 1932 1931 
cy A earnings ee aa $45,997,895 $42, rig 436 tk srs 947 $49, Wed. 168 
2 eee & maint. 22,596,158 19,826,038 21.064. 1 114 23, (069 
Poiccs OT 1 te 1,140,316 627 306 103 ,265 ‘472, 412 
Gross income......-.. $22,261,421 $22,084,092 $22,007,568 $25,017 687 
Pref. divs. ofsubsidiaries 5,712,971 5,710,583 5,646,052 5,634,314 

Minority interest... .-. 738 630 660 l, 


Int. & amort. ofdiscount 1,470,066 1,332,424 1,340,322 #£1,340,034 
do Subsidiary cos... 8,807,453 8,775,239 8,677,459 8,630,140 


Reserve for renewals, re- 
placement & deprec.. 3,276,475 2,927,899 2,746,651 3,094,742 








Net income._.....-.. $2,993,718 $3,337,317 $3,596,422 $6,316,792 
Previous surplus. -_--.-. 61,712,230 61 "389. 160 64,462,246 64,578,404 
Contributions tor exten. 71,76 0 SD 6" Sells 
Other credite.......... 269,750 Go ::-Qebeaabad 109,602 

F Sem surplus.......- $65,047,465 $65,179,460 $68,154,374 $71,004,797 

ucd— 
Disc. & on sale of 

aaed sede... 65,273 69,172 65,502 91,997 
Write-down of 28 ,075shs. 

po oe ewtone 8 tree tt ee Oe a oe RI: on > ait 


Write-off of investments 
in — Tractioa 


100,000 1,118484 }3 ....-. 





+ preferred et Sa ct 1,200,000 1,200,000 1,200,000 1,200,000 
endo tg 1'309'669 1.745.761 3.464.463 5,250,554 
Sundry charges.......- 303,542 352,297 ae -eieeeed 
Profit & loss, surplus.$62,168,981 $61,712,230 $61,389,160 $64,462,246 
Shs. outst. (no par) 1.741.008 1,747,813 a1,735,515 1,750 
Sty Der share cal com. $1.03 $1.22 $1.38 $2.80 


a Does not include 9,880 shares held in system in 156, 3,075 in 1933 and 
15 "373 in 1932. 
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Consolidated Baiance Sheet Dec. 31 


1934 1933 1934 1933 
Assets— $ $ 


Plants, property 
and invests ..389,947,964 388,746,410] y Com. stock... 17,410,080 17,508,880 
Cash with trustee 77,486 76,867] Pref. stocks of 
Com. stk. of Am. subs. with pub. 87,030,900 87,052,900 
Water Works Min. stockhl 
 ¢ ol RRR aaa 194,081 int. in com. 
Cash on hand & stock & surpl. 
in banks... .. 7,638,483 5,887,356] of subs. cos_. 10,887 11,119 
Cash in closed Collat. trust 5s 
banks less res. 88,897 269,079 See Ree. ns ee.. . wanes 12,569,200 


&c., receiv... 5,985,196 4,896,394) trust bonds... 14,984,000  ____.. 
Accts. rec. from 6% debentures. 8,000,000 8,000,000 
municipalities | ...... al,201,035|5% debentures. 3,000,000 3,000,000 
Mat'ls & suppl’s 2,432,871 2,175,021] Fund. debt subs.161,586,500 161,362,000 
Accrued int. and Accts. payable. 1,633,749 1,329,295 
dividends rec. 14,744 11,962; Notes payable... 1,349,800 1,736,190 
Prepayments . . . aap aetetiamcetis.: Pay. by employ. 
Dise. on bds. & under stk. pur- 
notes, &c., de- chase plan... § _..... 43,305 


ferred charges 16,513,669 17,096,287| Accrued taxes... 3,243,724 2,974,945 
‘ Mat'd int. pay. 559,665 563,446 


on sale of capi- Acer’d int. pay. 2,123,328 2,105,002 

tal stock... .. 1,242,149 1,307,291] Divs. acerued.. 341,569 39,765 
Other deferred Divs. decl. pref. 

charges .____. ae. . .. waaminee RS ae 952,118 1,406,608 
Div. declared o 

EE ci, a 437,722 

Consumers’ dep. 4,119,628 4,033,602 

Oth. def. liabils- 189,902 78,458 


damages, &c. 36,486,773 35,536,026 
General surplus. 62,168,981 61,712,230 


BOOM. cesses aed 247,351 421,861,783| Total... .- 425,247,351 421,861,783 


x After deducting reserve for uncollectibles of $849,297 in 1934 ty a 
phe ng Y Represented by 1,741,008 shares, no par. in ry 7 ; 
— 880 sh +4 held in system (1,750,888 in ading’ those ees 
000 -&. ~. cum pref. stock Including those : 
scrip, warrants and other evidences of indeb “rf my value 
less, in certain instances, reserves for estimated losses on winw Nok items. 
Smaller Common Dividend— 


of 20 cen 
stock, no par value, payable Ma SS <5 Waldnie af taoeet 1 12. 
had been distributed 











Se reny a0 conte ber each three months from 
Feb. 1933 to and 2 Peete Feb. 15 1935. In Nov. and Aug. of 1932 divi- 
dends of share were dis while from Feb. 


of 50 .cen 5 931 to and 
including May 1 193 quarterly 1 pay inante of 75 cents per share ‘were made. 


Earnings for Month and 12 Months Ended Feb. 28 








Grom earnings, --nz:2.- Sie Bes" soabiie sia irs da Sh ate 
Oper.exp., maint. &tax. 2,091/008 1/895. 316 24,211,695 20,826,102 
Gross income........ $1, ae ay 1,905,163 $22,263, $22 396 366 
Int. & amortization of discoun acu bs.... $8,811,670 $8,785,395 
Preferred dividends of subsidiaries............. 5,713,539 5,713,699 
Interest and amortization of discount of Ameri- 
can Water Works . Electric Co., Inc......-.. 1,499,998 1,330.01 
Reserved for retirements & depletion... 3,337,701 3,010,7 
PREG GLUE accsososocsccntscebebidoas 1,200,000 1,200, 
Available for common stock................. $1,700,644 $2,356,496 
Nog subject to audit in so far as they contain earnings for the 
year . 


New Vice-President— 
Harold F. Butler has been elected a Vice-President. 


Weekly | Power Output— 

Ay t of electric energy for the week ended March 30 1935 totaled 

,960,000 kilowatt hours, an ees 10% over the output of 36,466,000 
4 aad nowse for the aes of 1934. 

Me tive table of w y output of electric energy for the last five 

ears follows: 
Week Ended—- 1935 1934 1933 1931 
Mar. 9....40,311,000 35,441,000 27,419,000 29, aoe 000 $5 388 000 
oat 16... .40,548,000 36,293,000 26,745, 000 29.4 35,052,000 
ar. 23....40,214,000 36,673,000 27,161, ‘000 28. 6 000 33,929,000 

Mar hte mead 36,466,000 27,484, ‘000 29, 108,000 34,066,000 
—_ p 


American Writing Paper Co., Inc.—Commitiee— 


The Securiti nd Exchange Commission has ordered the application 
of the tectiv mmittee for lst mtge. 6% 60 gold bonds, due Jan. 1 1947, 
for r tion onjthe New York Stock Exchange of $5,176,000 certificates 
of deposit for lst mtge. 6% gold bonds, due Jan. 1 1947, to become effective 
upon receipt of offi “pe S- of issuance to the he Exchange of the $4 apt 4 

prints amountfof certificates yet to be i 7% 
the Be ,500 principal amount of certificates gt issued .— 140. 
Dp. . 


Angostura-Wuppermann Corp.—listing Ap ip 
The New York Curb Exchange has approved the listing of 000 shares 
of common stock , $1 par.—V. 140, p. 1817. 


Ann Arbor RR.—Loan Extended— 

Permission to extend for not more than three years $600,000 of a pest 757 
loan due the Reconstruction Finance Corporation on April 1 has been 
granted the receivers by the Interstate Commerce Co ion. 


April Interest Paid— 
The interest due April 1 1935 on the first mortgage gold 4% bonds, due 
1995, was paid on that date.—V. 140. p. 2174 


A. P. W. Paper Co., Inc.—A pril I nterest Not Paid— 

The interest due April 1 1935 on the Albany Perforated Wrapping Paper 
Co. Ist mtge. & a? trust 20-year 6% sinking fund gold bonds, due 1948 
was not paid.— V. 140, p. 1473. 


Prerhese Cork Co.—New Director— 
Edmund Claxton ane been elected a director succeeding Fowler Manning. 
resigned.— V. 140. p. 1474. 


Asheville Biltmore Hotel Co., Asheville, N. C.— 
Adjustment Plan— 
See Interstate Debenture Corp. below.—V. 122, p. 3087. 


Associated Gas & Electric Co.—Z/ssues Statement Re- 
garding Mack Committee Investigation— 


The company on March 30 issued a statement regarding the Mack 
committee, so-called disclosures in which it says that the record of the 
hearing ‘* furnishes additional evidence of the one-sided and vindictive atti- 
tude with which counsel to the committee is pursuing his investigation and 
indicates his intention to disregard the greatly extended and increasi ly 
economical electric service brought to people in New York State u 
centralized operation of public utilities, and to devote his efforts and the 
time of the committee to abusive attacks on both public utilities and 
individuals associated with their managements.’" The statement further 
adds in connection with the so-calJled C. Hopson companies: 

‘There appears to be no more reason for going into the vate business 
affairs of people connected with the Associated company than there is for 
going into the private affairs of people connected with other utility com- 

anes and it is interesting to see that no other individuals have been so 


estigated. 
The Associated System has no hope of getting a fair hearing in any of 
these matters and it therefore seems useless to attempt to present all the 
facts. Having led the fight in the utility industry against unfair encroach- 
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ment by the State and Federal Government. it is having to stand retaliation 
for ite courage in Wj willing to fight for the rights of its security holders. 
It is the intention of the management to continue the fight regardless 


of such attacks.” 

Associated System Reports 3.5% Increase in Output— 

For the week ended March 23, Associated Gas & Electric System re 
net electric output of 54,856,540 units (kwh.) which is an increase of 3.5% 
over the corresponding week last year. This output is higher than has 
ever been reported by the System for a comparable week of previous years. 


Consolidated Statement of Earnings and Expenses of Properties 


Increase 
12¥Months Ended Feb. 28-— 1935 1934 Amount % 
Electric... $74,585,976 $72,784,001 $1,801,975 % 
G 444.3 3 


15,962,289 15,517,967 " 
84,903 365,092 


Ice - . 1 
Transportation : 1,429,25! 507.777 36 
i 1,577,709 1,535,975 41,734 3 
1,198,793 1,206,169 «7.376 xi 
Oe re eee nt. kee BL 130740 47.237 084 °3°912,656 
t ‘ ma n ** So oa , , ‘ , ’ 
ones pubren sei 10,703,605 9,944,213 759,393 
Total oper. expenses, taxes, &c$61,843,346 $57,171,297 $4,672,049 
$36,068,448 $37,586,973 «$1,518,525 
Provision for retirements (re- 
newals and replacements).... 8,585,264 8,085,260 500 ,004 


$27 483,184 $29,501,713 «$2,018,529 











Net operating revenue 





Operating income 
x -—V. 140, p. 2174. 


Atchsion Topeka & Santa Fe Ry.—1934 Report— 
, *. summary of the transactions of the System for the years ending Dec. 31 
ows: 


1934 1933 
Operat $128,093,947 $119,826,436 
Operating expenses 102,083,479 93,803,317 


Net operating revenues $26,010,468 $26,023,118 
pulhenar tan aomruals 10,352,827 11,398,972 


Uncollectible railway revenues 35, .950 
Equipment and joint facility rents 393 ,099 613,435 
$15,229,318 $13,961,760 

4,9 066 


Net railway operating income 
> , 50 ,532 2,996, 


Other income , 
$20,179,850 $16,957,826 

74,633 

380,893 


314,565 
12,803,366 12,803,628 
3,698,671 


7,001,314 











Gross income 
Miscellaneous tax accruals 
Rent for leased roads and other charges 
Interest on bonds, incl. accrued interest on 
adjustment bonds 


Net corporate income 
—V. 140, p. 2175. 


Atlantic Ice Mfg. Co.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of accu- 
mulations on the $7 cumulative preferred stock, no } A value, payable 
May 1 to holders of record April 15. This will be the payment made 
on this issue since Nov. 1 1932 when a regular semi-annual dividend of 

.50 .per share was paid. 

Accumulations after the payment of the May 1 dividend will amount to 
$15.50 per share.—V. 140, p. 963. 


Atlas Tack Corp.—/ndictment I ssued— 

Fifteen individuals and two corporations were named in a 15-count 
indictment handed down by the Federal Grand Jury March 25, growing 
out of the investigation by the Government of the boom and crash in cor- 

tion’s stock in Dec. 1933. Indictment c violation of the mail 
raud laws, conspi laws and the Securities Act of 1933. It names as 
defendants Philip H. Philbin, Jr., of New York; William L. Jarvis of Boston; 
Samuel L. Gaines of New York; McNeel’'s Financial Service, Inc., of Bos- 
ton, which is owned by Jarvis; Philip H. Philbin, Jr., Inc., and various 
other defendants identified as salesmen. 

The corporation, which operates a plant outside Boston, was given a clean 
bill of health. Assistant U. 8S. Attorney Fennelly sta that none of the 
defendants were connected in any way with the corporation .—V. 140, p. 469. 


Aviation Corp. (Del.)—T7o Reduce Par— 
The company has notified the New York Stock Exchange of a yr 
reduction in the par value of the capital stock from $5 per share to $3 per 


share. 

The stockholders will hold as al and annual meeting to consider the 
proposed change instock, toratify and approve delivery of shares of Ameri- 
can Air Lines, Inc., Canadian Colonial Airways. Inc. and General Aviation 
Corp. owned by the corporation or its subsidiaries to trustees for benefit 
of stockholders of the Aviation C ., and to approve plans for eventual 
distribution as a partial liquidating dividend to the stocxholders.—V. 140, 


p. 312. 


Baldwin Locomotive Works—Hearing Date— 

Howard Benton Lewis, who was appointed by the U. 8. District Court, 
Philadelphia, as ial master in the reorganization proceedings, has 
fixed May 6 for a hearing before him on claims and exceptions to claims. 
In 5 sf the special master the Court specified that all claims and 
interests shall be filed by April 15.—V. 140, p. 1997. 


Bangor & Aroostook RR.—Annual Report for 1934— 


Percy R. Todd, President, says in part: 

While we had a satisfactory increase in revenues from freight, passenger, 
mail, express, &c., the unprecedented weather conditions during January, 
February and March greatly increased company’s operati expenses. 
This was not only reflected in maintenance of way expenses but also in 
transportation and maintenance of equipment accounts. Company was 
also confronted with increased costs for locomotive fuel and other supplies, 
due to the National Recovery Administration, as well as the restoration of 
206 Ze cut in salaries and wages, effective July 1, and pension accruals 

ective Aug.1. None of these items of increased expense could have been 
prevented by the management. 

Funded Debt and Refinancing—During the year the following bonds pre- 
vey issued or assumed by the company were purchased from ngs 
and placed in the treasury: 


Northern Maine Seaport RR 
St. John River extension 


Washburn extension 
Consolidated refunding mor e 
Equipment trust G (retiring the issue in full) 

In view of the Northern Maine Seaport bond maturities on April 1 1935, 
Medford extension bonds on May 1 1937, St. John River and Washburn 
extension bonds on Aug. 1 1939, the executive committee and board gave 
much study ae | the year to refinancing theseissues and at a special meet- 
ing held on Oct. 2 1934, the stockholders approved a plan of refinancing 
recommended by the directors and authorized the board to carry out the 
pro plan to the extent the board deemed would be in the best interests 


of the company. 

On Oct. 26 1934, an indenturesupplementary to the consolidated refunding 
mtge. deed, placing the property of Northern Maine Seaport RR. under the 
lien of the consolida refunding mtge. was duly executed. On Oct. 31 

934, a conversion and redempses eement was executed; this agreement 
covers a um amount of $5,500,000 consol. ref. mtge. bonds, permits 
the conversion of such amount of said bonds as may be issued into common 
capital stock of the company at rates varying from $52.50 to $60 per share, 
and provides that any bonds so made convertible also shall be subject to 
redemption at 110% of face value. 

Convertible consol. ref. mtge. bonds of face value of $2,000,000 were sold 
to bankers at 974 % plus accrued interest, and 
to the public - plus accrued interest. 

ether with s cient funds from the company’s treas 
of $2,000 ,000—was deposited with Old Coouy t Co. in escrow, for the 
sole purpose of retiring prior to or at maturity, the remaini . , 
Northern Maine Seaport RR. bonds then outstanding in the hands of the 
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public. From said cash $334,000 of Northern Maine Boones RR. bonds 
ere pecmased during 1934, and from Jan. 1 to Jan. 31 1935 an additional 
$305, were purchased. 

In December 1934 the company offered to all holders of Medford extension 
bonds, St. John River extension bonds and Washburn extension bonds “a 


o oye f 
the basis 
4% to the maturity date of n 
Prior to Dec. 31 1934 bonds of these three lasues ‘ were 
surrendered ray and between Jan. 1 and Jan. 31 1935 an additional 
$375,000 of said were exchanged, making total exchanges in the 
an Pp most 
able annua! reduction in cha 
of all rt RR. 
by Old Colon Trust Co., debt 
of the company at Dec. 31 1934 was $16,534, as compared with $16,925,- 
000 at Dec. 31 1933, a reduction of $391,000. 
ation—At the close of the year the R.C.C. had 
refunded to company $39,457 out of a total of $96,593 loaned to it, leaving 


a balance due company of $57,135. This money is being to 
company gradually as t as the R.C.C. can collect. 


Traffic Statistics Calendar Years 


S 


‘Tons revenue freight... . 


yes 
e 


934 933 

1,940,541 1,696,222 
Ton miles, rev. freight..250,056.978 231,791,264 2 
carried 136,452 
6,664,010 
nae tt 
11,451 
$8,865 


212,115 


So 
3h. 
Sens 
S be 

on 


323 


‘931 
$273,081 
$9463 


a 
8 


B| Sex 


3| 383 


1933 
$5 364,739 
211,451 
229 321 





oper. revenue $6,167,890 
1 O61 288 


" 57,746 
Transportation 1,428,005 
General & miscellaneous 324,164 
Transp. for invest. (Cr.)- 249 


Net oper. revenue__.. $2,241,860 
Tax accruals & uncollect 529,083 


Railway oper.income. $1,712,776 
Hire of equipment 
Other income 


Railwa 
Maint. of way & struct_-_ 
Maint. of equipment. _ _ 
Traffic 


$5,805,512 
902.1 


No 


mon 
> 
S 


= noe 
seh 


won 
22 





$1,985,290 
501,210 


$1,484,079 


$2,279 ,069 
518,723 


$1,760,346 








$1,763,120 
783 ,029 
Int. on unfunded debt. -_ 


Miscellaneous charges - 
Amort. of disc. on fd. dt. 


$1,825,967 
800,152 


32,143 32,179 
535 





Net income 
Preferred dividend (7%) 
Common dividend 


$947 394 
243 ,600 
354,480 

$349,314 
141,792 

$4.96 


$701,493 $623 ,133 
; 243 ,600 243 ,600 
283 ,584 283 ,584 496 272 


$466 ,392 $174,309 def$116,739 
141,792 141,792 141,792 
$5.29 $3.23 $2.68 





Balance, surplus 
Shs. com. outst. (par $50) 
Earns. persh.on com... 


Balance Sheet Dec. 31 
1934 1933 


Assets— > $ 
Invest. in road & 


Deposits in lieu of 
mtged.prop. sold 880 

Miscell. physical 
property 146,332 
Invest.inaffil.cos. 688,932 
Other investments 164,860 
339,215 
Special deposits... ° ,148,099 
Loans & bills rec... 522 


253,870 


agents & cond'’rs 45,690 
Misc. acets.receiv. 286,812 
Mat'ls & supplies. 827,249 
Int. rec. accrued... 491 
Other curr. assets. 3,026 
Working fund adv. 235 
Other def’d assets. 21,218 

178,323 


Unadjusted debits 
39,842,871 37,939,206 
—vV. 140, p. 2175. 


Beaumont Sour Lake & Western Ry.—Larnings.— 


February— 1935 1934 1933 1932 
Gross from railway $141,862 $95,422 $134,569 
34,670 10,9 


Net from railway ; ; , 
Net after rents def9.314 def31,216 def42,757 
292,695 220,725 301,973 

84,944 


, 48 ,369 55,355 
def1,098 def37,854  def55,905 


1934 
LAabiltites— « 
Preferred stock... 3,480,000 
34,737,116 34,743,664| Common stock... 7,089,600 
Prem. on cap. stk. : 
Funded debt 


Int. mat’d unpaid. 

5806] Divs. mat’d unp’d 

Unmat. int. accrd. 

Other curr. liabil _ - 

Deferred liabilities 

Tax liability 

Prem. on fund. dt. 

99} Acer. depr. equip. 3,436,460 

Other unadj. cred. 27 ,639 

36 | Add’ns to property 
throughsurplus. 381,025 

34/ Profit and loss._... 5,637,442 











39,842,871 37,939,206 


From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 1475. 


Bell Telephone Co. of Pennsylvania Earnings 
Period End Feb. 28— 1935—Month—1934 1935—2 Mos .—1934 
Operating revenues 904,647 $4,805,777 $10,070,903 $9,942,405 
Uncollectible oper. rev. - 16,942 39,318 44,096 
Operating expenses 3,484,881 7,110,309 7,059,900 

591,896 457, 


Operating taxes 298,094 
Net operating income. $1,104,730 $2,329,380 $2,380,528 


—V. 140, p. 1651 


Blaw-Knox Co.—New Office—Personnel— 
Directors at their organization meeting held March 29, created the office 
of Chairman of the Board. Albert C. man, President, was el to 


the new 7 

Irvin F. Lehman, Vice-President, was elected President, and Frank 
Cordes was made Senior Vice-President. 

The omer, were re-elected: Chester H. Lehman, Vice-President; 
Robert F. McCloskey, Vice-President; George L. Dumbauld, Treasurer; 
H. B. Loxterman, Secretary; B. L. Hirsbfi d, Chairman Finance Com- 
mittee: Paul W. Keim. Assistant Treasurer; H. 8S. Strassburger, Assistant 
Treasurer and Assistant Secretary; P. A. McCullough, Comptroller. 


—vV. 140, Pp. 1998. 


Boston & Albany RR.—Meeting Adjourned— 
Thespecial stockholders’ meeting scheduled for March 29 has been ad- 


journed to April 11.—V. 140, p. 1820. 


Boston Elevated Ry.—New Director— 
Edward H. Bailey has been elected a director to succeed J. A. Bailey, 
resigned.—V. 140, p. 2176. 


Bridgeport Brass Co.—Bonds Called— 

A total of $43,000 convertible 6%% sinking fund gold debentures has 
been called for payment at 102'4 and interest on omy 1 next. Payment 
will be made at the First Natio Bank & Trust Co. of Bridgeport, Bridge- 


port, Conn.—V. 140, p. 2176. 


17,878 





16,874 
3,450,119 
218,530 
$1,120,254 








Volume 140 


Bloomingdale Bros., Inc.—Earnings— 


Years End. Jan. 31— 1935 1934 Lee ons 
Net sales S21 Bes oe) oN TES Pantani , 
1,099,877 19.271,155 18,641,044 


1932 
933 $22,206,708 
21,923,355 


$283 ,353 
77 335 


$360,688 














Excess in the reserve for 
Piano installm’t accts 





Total surplus 
incurred 


with instal. accts 
Store fixt. written down. 


Total lus $2,784,657 
Earns. per sh. on 300,000 
shs. com. stk. (no par) $0.71 
x Including $777,000 .epresent 
reacquired. y Before deduction of 
stricted as of Jan. 31 1926 as to common 
representing the par of preferred stock reacquired 
Balance Sheet Jan. 31 
1935 1934 
Assels—- $ $ 
Bidgs., stores, fixts 
«& delivery equip 5,147,934 
ash 386 937 





$2,640,638 x$2,483,564 x$3,196,394 


oo 35 Nil Nil 


value of preferred stock 
l 3 B00 consist of $675,000 re- 
stock dividends and $1,108, 300 


1935 1934 
$ $ 
2,891,700 2,891,700 
3,600,000 3,600,000 
483,704 


Liabiltties— 
Preferred stock . -- 
5,289,281 {|x Common stock - . 

464,129| Accounts payable. 

Accrued salaries & 

1,855,006 expenses... __. 

71,668 | Sundry creditors. . 

2,101,187 | Res. for Fed. tax... 60,000 

Miscell. invest. 222,977 164,117) acer. taxes (other 

Prepaid expenses - 131,671 102,079 than inc. taxes) . 145,297 

Good-will. : l 1} Dive. payable... - 50,605 
Contingency res_. 31,077 

675,000 


Approp. surplus. - 
Earned surplus... 2, 784, 657 1 965, 638 


10,228,372 10,047,470 10,228,372 10,047, 470 
x Represented by 300,000 shares of no par stock.—V. 139, p. 2197. 


Bridgeport Hydraulic Co.—Larnings— 
Calendar Years— 1934 
Operating revenue 
x Operating expense 633,181 
Taxes 209 ,692 


Net operating earnings $845,878 
Other income 28 ,508 


Income before int. capitalized, int. & Fed.inc. tax $874,387 ae ef ,019 

Bend interest , amortization & miscell. interest... _ 302 ,7 26 317,488 

Feieet on construction Cr20. rif 
84,0 


140,101 
41,233 


159,994 
32,752 
409,000 


notes receivable 2,000,253 
Misc. accts. rec. -. 64,714 
Inventories 2,273,884 


50,605 
25.000 








1933 
$1,587,048 


571, 
193.018 
$822 ,221 
24,798 











$465,893 
234,009 
Balance Sheet p 5 31 


1934 1933 
Liabtlities— 


Asseis— 7 
17,993,269 19,578,424) Capital stock 
275,811 2 


Fixed capital 
Cash 56,505 | Bonds 
414,474)| Notes payable___-_ 
289,316 | Accounts payable. 
117,768 | Dividends declared 
114,583 | Taxes accrued___. 
Interest accrued... 
20,281 | Deprec'n reserve _. 
8,423 | Res. for bad debts 
183,939 | Deferred income... 
Surplus____. 


393,595 
315,252 
115,573 
107 ,088 


21,830 
4.976 
176,739 


Notes receivable - 
Accts. receivable _. a 11,868 
130,000 
163,633 
61,875 
3,158,829 
26.678 
6,844 
3,655,667 


Mat'ls & supplies. 
Non-oper. equip. & 
supplies 
Prepaid accounts. 
Unamortized debt 
Abandoned prop’y 
account _. 


4,389, ‘793 
24,379 
7,850 
3,875,851 


811,259 834,062 








— ee 5 —_—_—- —<- 


Total______ ___20,215,395 21,817,780 
—V. 137, p. 3679. 


British Columbia Power Corp., Ltd. nee 


Period End. Feb. 28— 1935— Month— 1934 935—8 Mos.— 1934 
Gross earnings $1,080,445 $1,044,955 $8. 706,233 $8,470,687 
Operating expenses 565,214 524,149 4,541,927 4,435,844 


$520,806 $4,164,306 $4,040,843 





Total .- 20,215,395 21,817,780 





Net earnings 
—V. 140, p. is2i. 


Brown Fence & Wire Co.—Listing, &¢c.— 

Trading started on the Chicago Stock Exchange March 30 in new securi- 
ties of the company pursuant to a plan of financial readjustment whereby 
dividend accumulations on the class A stock were paid in additional securities 
and changes made in that security. Effective the same time trading in the 
old securities was suspended. 

Under the plan of readjustment holders of the old class A stock were 
entitled to receive one new share of class A stock and in addition were 
given three additional shares of new class A and two shares of class B 
common stock for each 15 shares of class A stock exchanged. 

Whereas the old class A stovk was entitled to cumulative dividends of 
$2.40 per annum, the new class A stock will be entitled to maximum divi- 
dends of $2 a share payable only ff earned. 

Old class B common stock of the company will be exchanged, share for 
share, into new class B stock.—-V. 139, p. 2358. 


Burlington & Rock Island RR.—F£Larnings.— 


February— : 1934 1933 
Gross ons railway f $59,094 $61,807 
Net from railway def8 ,067 2,505 
Net after rents def22,890 defl17,897 

135,555 


133 ,089 
4,435 
def29 ,091 


1932 
$111,526 
20,929 
def1 ,277 
216,672 


32,577 
def13 ,173 


133 ,309 
def17 ,985 
def47 ,876 


Gross from railway 
Net from railway 
Net after rents 
—V. 140, p. 1653 


def6 ,461 
def36,781 


Butler Brothers— Directorate Increased— 

The stockholders at their annual meeting March 28 voted to increase 
the members of the board of directors from 12 to 14. New directors 
elected were Cecil D. Southard, Wesley M. Dixon and Leland K. Neeves. 

The directors elected Frank J. Kearns, Treasurer, to succeed Edward 
Sheehy. Mr. Sheehy, who has also been a Vice-President and director, 
will continue in these capacities .—V . 139, p. 2823. 


Canadian Insurance Shares, Ltd.—=J/nitial Dividend— 
The directors have declared an initial dividend of $1 per share on the no= 
par class A stock, payable May 1 to holders of record April 15. The amount 
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Fe ce Cenetien tant, subject, in the case of non-residents, to the 


Canadian National Railway Co.—Bonds Called— 
All of the outstanding 40-year 444% gold bonds, due Dec. 1 2 oe 
n called for redemption on June 1 next at 103 and interest. 
will be made at the Agency of the Bank of Montreal, in‘ New York ©} City, 
ank of Montreal in the cities of Montreal, Toronto, Ottawa, 
innipeg or Vancouver, Canada, or at the London, England, office of said 


Earnings of System for Fourth Week of March 


1934 
Gross earnings $4,452,342 $4,878,096 $435, 54 
—V. 140, p. 2177. 


Canadian National Steamships, Ltd.—New Manager— 
S. J. Hungerford, President of the Canadian National ear | ee 
announced on March 28 the appointment of Captain 
acting general manager of Canadian National St ips, succeeding 
Andrew H. Allan, who will retire.—V. 136, p. 4273. 


Canadian Pacific Lines in Maine.—Earnings.— 
February— 1935 1934 wn 
Gross from Fa railway ‘ $236,976 
ne from railway 47 ,468 33 ‘918 
Net after rents 17,868 34,104 
459,790 


From Jan 1— 
Gross from railway 425,224 385 ,693 
Net from panna necibe 82,113 106,469 115,225 
Net after rents 24,299 47 483 57,071 
—V. 140, p. 1653. 
Canadian Pacific Lines in Vermont.—Earnings.— 


February— 1935 1934 1933 1932 
Gross from railway 2,012 $65,564 55,288 $74,276 
Net from railway ef23:119  def31.945 4d ; def28, 933 
Net after rents 5.008  def53.676 def47,138 def54, ‘220 

148,980 112,944 


From Jan 1— 
141,416 
def45,027 def51,138 


Gross from railway _... 
Net from railway. ..-.. def58,340 

Net after rents —~ def101,916 def87,885  def97,993 
—V. 140, p. 1654. 


Canadian Pacitic Ry.—Harnings— 
Earnings of System for Fourth Week of = 


1934 
$2,935,000 $3,269,000 





$334,000 
—V. 140, ". 2177. 


Carpel Corp.— Dividend Increased— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable April 15 - holders } af record April 8. 
This compares with 25 cents per share paid eac m guester from Aus 1933 
to and including Jan. 15 1934, 37% cents in each of the three perceding quar- 
ters, and 50 cents per share each quarter previous.—V. 136, p. 2249. 


Central Illinois Securities Corp.—15-Cent Pref. Div.— 
The directors have declared a dividend of 15 cents per share on the $1.50 
preferred stock, no par value, on account of accumulations payable Mayfl 

to holders of record April 19. A like amount was paid each of the nine pre- 
ceding quarters, prior to which regular Paiste payments of 37% cents 
per share were made. After the aed distribution accumulations will 
amount to $2.25 per share —V. 140, p. 


Central Maine Power Co. 


12 Months Ended Frb. 28— 1935 1934 
Net income after depreciation, taxes, interes 

amortization, subsidiary preferred divs., = $1,286,113 $1,318,233 
—V. 140, p. 1999 


Central Ohio Light & Power Co.— Accrued Dividend— 

The directors have declared a dividend of $1.50 per share on the $6 
cumulative preferred stock, payable Ame i 30 to holders of record April 15. 
This represents the regular quarter! vidend due Dec. 1 1934, Jeaving 
the March 1 1935 dividend unpaid.—V. 140, p. 1654. 


Central States Edison, Inc.—Organized Under Plan— 
See Central States Edison Co. 


Central States Edison Co.—Amended Plan Approved— 
The amended plan of reorganization filed by the company in proceedings 
a Section 7. B of the ‘Southern D Act, has been confirmed by the 
. 8. District Court for the South isurict § New York, according to 
a announcement by the company’s president, I.. Black, addressed to 
holders of its first lien 544 % gold bonds, series A, “aie April 1 1943. 6% gold 
debentures, series A, due nas 1 1949, and general creditors claims and 
certificates of deposit therefor. 

The new company contem lated by the plan has been organized under 
the name ‘‘Central States Edison, Inc.’’, and the securities issuable there- 
under are ready for delivery, the ‘announcement states. 

Holders of bonds, debentures. or certificates of deposit are advised to 
forward their securities promptly to Chase National Bank, 11 Broad S8t., 
New York, which has been appointed agent for the distribution of the new 
securities. flolders of general creditors’ claims will receive their new 
securities directly from the company.—V. 139, p. 2516. 


Chesapeake & Potomac Telephone Co. of Virginia— 
Income Account for Year Ended Dec. 31 1934 

Telephone operating revenues - -----..--------------------- $7. 6§23 ,588 

Telephone operating expenses ..__.._..-.-.---.----- salen eluiatiia os 5.087 834 


Bet Geren COURIERS oa owed codec occcncsess Nandobeen $2,535,754 
775,722 


$1 Ye fest 





Net operating income 
Net non-operating income... ........---..-- git bik eeitite a teint itn 


‘$1, 842. 931 
488,322 


—_ ——— 1. 


"$1.354.609 
1:440'000 


Income available for fixed charges____._......-...-..---.- 
Fixed charges—Interest and discount 


Net income 
Dividend appropriations 


Balance, deficit 
—-Y. 138, p. 2080. 


Chicago Burlington & Quincy Ry.—New Lrzecutive 
Vice-President— 

Edward Flynn. Vice-President in charge of cperations of this company 
and its subsidi iary, Colorado & Southern. has been elected Executive Vice- 
President of both lines as of April1l. ‘The position of Vice-President which 
he formerly held has been abolished.—-V. 140, p. 2178. 


Chicago Electric Mfg. Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on the $2 cumula- 
tive class A stock, no par value, payable May 1 to holders of record April 19. 
A similar distribution was made on Feb. 2, last and compares with 50 cents 

share paid on Sept. 10, March 5 and Jan. 12 1934. this latter payment 

sing the first made on this issue since Jan. 3 1928, when a regular quarterly 
dividend of 50 cents per share was disbursed. 

Accumulations after the payment of the May 1 dividend will amount to 
$11 per share.—V. 140, p. 1305. 


Chicago Indianapolis & Louisville Ry.— New Director— 

Edwin ©. Granberry, New York, has applied to the Interstate Commerce 
Commission for mission to serve as a director of this company to which 
he was elected March 20.— V. 140, p. 2178. 


Chicago Mail Order Co.—Stock Offered— 

Hammons & Co., Inc., is offering at market 20,000 shares of common 
stock. This oheuic is beins purchased from Benjamin J. Rosenthal, Chair- 
man, who on Feb. 9 1935 held 114,665 shares out of 346,181 outstanding. 


“$85,391 
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John DeWitt has option to buy this stock from Mr. Rosenthal at $16 a 

H & Co. has option to buy up to 20,000 shares from Mr. 

Dewitt at $16 a share. In turn, the latter has an interest in the account 
which is being formed for distribution of this stock.—-V. 140, p. 1655. 


Chicago Pneumatic Tool Co. (& Subs.)—Larnings— 
aye 34 951 $1,086 342 


1934 1 
Manutacturi 5s aces gutted dali $2,764,844 $1,354, 
ns Se & gen. exps.. 1,959,503 1,325, a AY vt: 














DORTEEEIIIO « b wiv o ne dbanssicdvcos 293,735 243 ,.266 
Profit from o Pr. chic ctiduniel $511,606 loss$217 ,161 loss$663 ,029 
Other income charges..........-...- 172,704 154,628 204 829 
Profit from operations.......-.-... $338,902 loss$401 ,789 loss$867 ,858 
nnn enn amaae csmdinauns 75,701 59,638 62,471 





——Ee 


Net t (peters min. int. . profit 
oT 1088 O orei exch trans- 
f hn epee: $414,603 def$342,151 def$805,357 


Consolidated Balance Sheet Dec. 31 


1934 1933 1933 


1934 
$ 








Asseis— 5 lAabtilittes— $ 

inp nenecohed 857 221,169} Notes payable.... 566,723 509,425 
Notes & accts. rec. 1,728,672 1,531,443/| Accts. pay. & accr. 

In SD. dai aol 5,807,925 5,379,130) liabilities&taxes 733,904 601,704 

Long-term notes Bond int., 31,306 32,632 
accts. receivable 158,397 150,516| Installments due 

Misc. investments, within 1 year... Gn. weoaké 
advances, &c. .. 63,843 59,750|15-yr. 5%% gold 

x Land, buildings, debentures . .... 2,200,000 2,369,000 
mach., eqpt., &c10,271,699 10,393,969 | Mtge. pay.—For'n 

namort. disct. subsidiary - - . . - 31,681 34,705 

ex 51,601 60,574| Reserveforins..&e 147,223 118,188 
Insur. taxes, duty Minority interest— 

& develop.exp.. 343,561 340,460; Foreign subsid -. 20,587 £2,607 
y Cap .stock—pref. 

GREET TEN 8,992,250 8,920,000 

z Common stock... 1,994,690 1,994,690 

Dl chamnsdods 3, ,484 3,504,060 

Sn inst eceneidin ln 18,730,555 18,.137.011 Til nsanosdil 18,730,555 18,137,011 





x After depieciation of $3,88/,898 in 1934 and $3,658,028 in 1934. 
Vv a) 179,845 no par shares in 1934 (178,400 in 1933). z Rep- 
rescnted by 199,469 shares (no par). 

Note—The above balance sheet includes the assets and liabilities of 
Consolidated Pneumatic Tool Co., Ltd., and certain of its subsidiary 
companies, as of Noy. 30, and of its remaining pr pe compaaies as of 
various dates from Sept. 30 to Oct. 31 inclusive.—V. 139, p. 3321. 


Chicago Rock Island & Gulf Ry.—Larnings.— 











™ February— 1935 1934 1933 1932 
Gross from railway -.--. $288,723 $255,316 $237 ,908 $355,911 
Net from railway. -_-.-..- 69,896 41,355 55,084 136,127 
Ne otter ng ne def8,853 def31,920 def41,638 62,518 
rom Jan 1— 

Gross from railway... 573,138 558,409 518,429 725,978 
Net from railway... _... 122,772 126,198 122,541 267 .955 
Net after rente.......- def27,.452 def28,252 def62,565 138,262 
—V, 140, D. 1655. 

Chicago Rock Island & Pacific Ry.—-Karnings— 
Calendar Years— 1934 1933 1932 
en: » diubbeas webu we bale $66,961, ,848,448 $70,780,027 
EET Ee ee ae 56,875,189 52,435.39 56 341,42 
IL ss in. sss anit ip ts id dine dn a 4.381.775 5,362,594 5,913,132 

Operating income............... $5,704,724 $7,050,459 $8,525,472 
Equipment rents, &c_...........-.-.- 4,025,924 4,052,893 4,477,243 
Net operating income............ $1,678,800 $2,997,566 $4,048,229 
ee i, boone aa 495,531 647,179 507 ,769 
FE SS, GREE eR te $2,174,331 $3,644,745 $4,555,998 
SE, Mn. eas 14,275,022 14,699,961 14,512,798 





OE Ses © dewetesecsoccens $12,100,691 $11,055,216 $9,956,800 


Chicago South Shore & South Bend RR.—New 


Director— 
Dean H. Mitchell has been elected a director.—V. 139, p. 3962. 


Chicago Union Station Co.—Bonds Called— 

All of the outstanding Ist mtge. 6%% gold bonds series C, due July 1 
1963, have been called for redemption as of July 1 next at 110 and int. 
Payment will be made at Continental Illinois National Bank & t Co., 
ag cago, oe eee RR., 380 Seventh Ave., N. Y. City. See also 

' ‘— % ree 


Chrysler Corp.— Dodge Retail Sales— 

Retail sales of wy? possmace cars in week ended March 23 totaled 
4,446 units, against 4,247 in the preceding week, a gain of 4.7%. Sales 
for the year =r March 23 amounted to 34,109 units, or 9744% more 
than the total of 17,879 in the corresponding iod last year. 

truck sales in week ended March 23 totaled 1,046 units, inst 
1,037 preceding week. Total for year through March 23 was 10,038, 
against 8.417 in like period last year, a gain of 19.3%. 


De Soto Sales Up 24.4%— 


™ Retail sales of De Soto cars in the week ended March 23 totaled 694 
units, an increase of 24.4% over the preceding week and the largest sales 
week since Sept. 2 1933. De Soto sales in the first 12 weeks this year 
have amoun to 4,766 cars, compared with 1,063 in corresponding period 
last year.—V. 140, p. 2179. 


Sales for 1st Quarter— 


The company announced on April 2 that it had produced and shipped 
249 064 passenger cars and trucks in the first quarter of this year, a new 
high record for any quarter and 48.3% more than the 167,842 units shipped 
in the first quarter of last year. The previous record was 220,747 units, 
shipped in the second quarter of 1934. record for a month was established 
also in March, when 85.440 cars were produced, against 85,307 in March 
last year, the previous top. 

Walter P. Chrysler, Chairman, said that ‘‘from al! angles there is a sound 
aia, ya ee outiook in this business than for several years.”’ 
--V. a. , 


Cincinnati Advertising Products Co., Inc.—12%-Cent 
Eztra Dividend— 


The directors have declared an extra dividend of 12% cents per share 
on the common stock. no par value, payable May 15 to holders of record 
May 5. Similar extra distributions were made on Feb. 15 last, Nov. 15 
and Aug. 15 1934. 

The directors also declared the regular quarterly dividend of 25 cents 
per share on the above issue payable April 1 to holders of record March 25. 

imilar regular distributions have been made each quarter since and in- 
cluding April 1 1933, ag to which 50 cents per share was disbursed each 
quarter .—V. 139, p. 3962. 


Citizens Gas Co. of Indianapolis—Earnings— 





Calendar Years— 1934 1933 1932 1931 
Total earnings........-. $4,915,906 $4,265,376 $4,442,159 $5,215,474 
ie otitis 1d tind aimee thin abtdl 1,483 ,754 547 .987 1,438,540 1,685,065 
Deduci—Taxes.....--. 270,643 ,008 313,166 336,214 

Depreciation -....-.-- 437 ,417 435,037 435,341 435,414 

Fixed charges... ..-.. 710,509 710.154 708,198 706 ,025 

$65,185 def$87,212 def$18,165 $207 412 


Balance, surplu ..... 
V. 140 
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City Ice & Fuel Co. (& Subs.)—Karnings— 



































Calendar Years— 1934 1933 1932 1931 
Si Poahianatenwhtinsed $26 472.076 $23,505,106 $23,754,735 $30,038,584 
expenses ..... 17,782,967 15.759.727 16,097,502 18,950,394 
? Ds peo irntrarain a 12, 559, 452,304 685,115 
Depreciation.......... 2.399.689 2,313,858 2,220,652 2,317 324 
Profit from opera’ns.. $5,577,324 $4,871,858 $4,984,277 $8,086,050 
Other income......... “s 141,353 128,989 ‘127 ,992 147 ,289 
T ROGER. on cccne $5,435,971 $5,000,847 $5,112,269 $8,233,339 
Interest and discoun 
unded debt and loans 476,981 523 ,542 640,406 724,287 
Federal income taxes... 686 302 526 ,664 349 367 904,873 
40s MS oe $4,272,687 $3,950,641 $4,122,496 $6,604,179 
” anole a min ayo 62,469 7,751 6,417 3,838 
a Ss. nor. -o- . ’ , 9 
Pret divs. of subsidiaries 83°735 90'500 -—»«--90.500 90'500 
Net income......... $4,126,482 852.390 $4,025,578 $6,509,841 
Preferred dividends.... 1,289,440 ++ 380 856 1,292,428 1,295,154 
Common dividends... -- 2,308,433 2,299,394 3,251,355 4,240,800 
Balance, surplus... -- $528 609 $263.140 def$518,205 $973 886 
Shs. com. out. (no )~ 1,157,000 1,178,000 1,178 1,178,000 
Earnings per oan... $2.45 $2. $2.32 $4.43 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ s Ltabtitites— $s s 
a Land, bidgs.,ma- 6% % pref. stock..19,925,200 19,925,200 
chin’y & eq., &¢.52,153,890 53,574,979|b Common stock. 28,808,800 28,808,800 
ER Se 3,237,419 2,070,500| Accounts payable. 557,107 458,446 
Mktable. securs_. 52,617 6,121| Accrued expenses. 649,131 631,020 
Notes & accts. rec. 2,991,737 3,086,210| Prov.forFed.tax. 840,149 737,485 
Amts. due in 1935 Prov. for outst. ice 
on employ’s’ stk. coup .&cust. dep 47,763 34,708 
. agreem'ts S66: snéaee Funded debt..... 7,099,800 8,047,650 
Rec. from trustees _._.... 85,540 | Res. for future obs. 
Inventories _..... 1,486,370 1,258,775| ofplantprop’ties 300,000 £-.-..-.. 
Accr. int. rec., pre- Equity on min. int. 
paid taxes, &c_. 4 188,471 in subsidiaries... 1,110,685 1,323,892 
assets._...__ 1,721,641 2,035,377|c Treasury stock.._Dr728,374 Dr577,312 
Good-will__...... 3,476,553 3,611,418) Surplus__.______-_.- 6,966,102 6,737,493 
Deferred charges... 186,436 209 ,987 
OR ee 65,576,357 66,127,379 , ee 65,576,357 66,127,379 
a After depreciation of $27,272.853 in 1934 and $25,312,288 in 1933. 
b Represented by 1,178,000 shares (no par). c 823 shares preferred stock 
and 21,000 (15,633 in 1933) shares common stock at cost. 


May Acquire Brewery— 

The company has made a cash offer to purchase all assets of Pilsener 
Brewing Co. of Cleveland, on which stockholders of the Brewing company 
will vote on April1ll. It is understood the ng 4 Ice will assume obligations 
of the Brewing company so that if the plan is completed it will be fully 
owned by the Ice company. The offer involves upward of half a million 
dollars, it is said. No public financing would be involved in the trans- 
action. Acquisition of er would increase City's beer-making facili- 
ties about one-third. 
vay | Ice has made arrangements for calling two subsidiaries’ bond issues 

n the year. Funds will be borrowed from a Chicago commercial 
bank to call $2,475,000 6% Federal-Hygienic Ice Refrigerating secured 
bonds on July 1 and $1,915,000 Seaboard Terminal & Refrigeration Co. 
first mortgage 6% fee and leasehold serial bonds on the next interest date. 
The two issues are callable at 102 and 100, respectively. After this refund- 
ing is taken care of there will be only one issue left, comprised of $2,.062.300 
Detroit City Ice & Fuel Co. first mortgaze 4% sinking fund bonds. R - 

mane arranged at lower rate of interest. (Boston ‘‘ News Bureau.”’) 
—vV. > ‘ 


City of New York Insurance Co.—VFinancial Statement 
Dec. 31 1934— 


Asses— TAabtiltites— 











Cashin banks &trustcos.... $668,961) Capita stock...__......--. $1,500,000 
U. 8. Govt., State, county & Res. for unearned premiums. 1,657,526 

municipal bonds......_.. 1,064,512} Reserve for losses_._._.. ~~ 316,560 
Other bonds & stocks._..... 2,8°1,353 | Reserve for unpaid reinsur _- 424,130 
Premiums uncollected... ..... 311,819] Reserve for taxes & accounts. 50,000 
Accrued interest........... 25,156 | Net surplus...........-.-... 1,014,493 
Other admitted assets. .....- 908 

ti cnsdnliniininoesania I 1 oi kk ial $4,962,709 
Vv. 140, p. 2000. 


City Stores Co. (& Subs.)—Farnings— 


Period End. Jan. 31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Net loss after prov. for 
deprec., conting. & de- 
duct. of min.int..--- prof$79 817 
22,801 


$122,424 $486 .093 
Est. Fed. income taxes- . 3, 


$747 .045 
3,766 38,235 3,766 





Net loss___....._....prof$57 ,016 $126,190 $524 329 $750.811 
Subsidiaries’ net profit__ 224,445 102,904 292 370 118,748 
Holding co’s net loss_ ... 167 ,429 229.095 816.699 869.559 


—V. 140, p. 2179. 


Cleveland Ry.—Obituary 
a Nh — Vice-President and General Manager, died March 17. 
—V. . P. ‘ 


Columbian Carbon Co. (& Subs.)—Earnings— 








1934 1933 1932 1931 
ae . $9,776,490 $9,096,151 ,427,291 $9,474,216 
Pe SR 4.535.642 5,101,886 ,841,557 4,893,724 
Deprec. and depletion... 942,551 987.176 1,099.120 1,526,203 
Selling, adm. &gen.exp. 1,890,558 1,817,072 1,633,803 1,701,758 

Operating profit._._ $2,407,738 $1,190,018 $852,811 1,352,532 
Rentals, int., divs., disc., . 

comm., revels, &e. 310,457 270,683 271,920 356 668 
a 53,533 30,528 
Divs.—Monroe Gas Co. ~~ ....-.. <a ie.) ce 

Total income_____-.-- $2,718,195 $1,469,485 $1,178,264 $1,739,728 
Loss on erty sold 98 

ora ipitbhehune” .. iiiinnem <> dimesain 591 Crl151,363 
Cash discts., int., dis- 

mantl. exps., rents, &c 254,579 204 ,905 175,656 162,297 
Fed. income tax (est.)_- 260 ,000 70,000 20,000 100,000 


Pro ion of profit ap- 
plic. to minority int. 


Net profit .-......... $2,111 a7 


92,249 28,872 
$1,165,709 $954,017 $1,628,794 
3,545.4 393,154 











Previous earned surplus. 3,646,22 92 5,410,807 6,393, 
Prior Lak ay adjust. (net) $ ......- 6,073 22,850 66 264 
Minority int. applic. to 
ee ee eee nr es ou 
Total surplus..._... $5,757,593 $%$4.717.274 $6,593,487 $8,088,213 
Surplus adjust. (met)-_-_. ae. eace Hae? Sede. 
Prov. for val. of invest. 
of assoc. & other cos. - SS ie oon 5 RR es nh eee 
i es 276,922 57,594 
Res. to reduce certain 
. Rn oy to oh gd: ee ee ee ee ee 1,432,225 “S318 
exchange OO Ct aes i os $ 
Ee en a Es Aa 1,820,833 1,071,048 1,338,848 2,614,494 
Total earned surplus... $3,633,270 $3,646,226 $3,545.492 $5,410,807 
Earnings per share... __ $3.92 $2.16 $1.77 $3.02 
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1933 


$ $ 
556,920 613,941 
275,000 70,000 


1,014,716 1,260,036 
146,470 26,091 














iD. L.) Clark Beinn Baoneene Common Dividende— 

e directors have declared a dividend of 10 cents per share on the no-par 
common stock. ock. payable } pay 1 to holders of record 5 Ae 15. This Md yp 
ade ie en. P1983 when a regular quarterly’ di dividend of 1334 0 

e nee an. en a q y 
share was paid. Similar distributions were made on Oct Hat 
pron ed an Mg cents paid on April 1 1902 and 31% conte pald each 
quarter previously.—V. 140, p 


Colorado & Scuaheali EA 


1934 
$354 .635 
32,691 
def35,881 


777.105 
,204 
def34,112 
New Executive Vice-Pres.— 


See Chicago, Burlington & Quincy |RR.Jabove.—V. 140, p.,1655. 


Community Power & Light Co. (& Subs.)—Earnings— 


Period End. Jan.31— 1935—Month—1934 1935—12 Mos.—1934 
$291.407 $3,781.457 $3,555.868 
Te 605 1.899.020 1,779,187 
163.660 158.744 


343,619 293,783 
1,324,1 
oT10:380 





1,375,157 
, 24,875 


$115.881 $1,400,033 
26,678 "320.955 
71,429 857.108 873,411 


$17,773 $221,969 $271,332 


a These amounts have been ‘accrued to provide a reserve which the 
company considers acoue uate against which property retirements wil) be 
charged as they occur. he amounts so accrued are less than the deprecia- 
tion deductions claimed or to be claimed on Federal me tax returns 
which are based on a straight-line method, and the resulting reserve is 
less than a depreciation reserve would be if based on such straight-line 
method.-—-V. 140, p. 2180. 


Consolidated Aircraft Corp. (& Subs.)—LZarnings— 
Earnings for Year Ended Dec. 31 1934 
552,209 


Sales $1, 
Cost of products sold (exclusive of provision for depreciation) - - 1337 879 


Gross profit $214,329 
Operating expenses 166,213 


Profit from operations 
Other income credits 


$108. 644 


Net operating revs... 
N 7.237 


Non-oper. income—Net. 2 





48 




















Gross surplus $1,695,050 
Surplus charge, transfer to capital stock account to State capital 
stock at par value of shares outstanding 231,754 


Surplus, Dec. 31 1934 

Note—Coste and expenses, as set forth in the ee ~~ 
been relieved of amounts aggregating $253 325 representing airplane d 
velopment costs, design rights and drawings, which were capi as of 


Dec. 31 1934. 
Consolidated Balance Sheet Dec. 31 





1934 


146,374 
908,985 
56,299 
7,499 
292,601 
637,365 
2,750 


31,467 


Excess of payment 
rec. on incom- 
plet’d contra over 
related 


1,775 
3,836 
230 


$2,289,011 $1,913,059\ $2,289,011 $1,913,059 


a After depreciation of $348,729 in 1934 and $327,627 in 1933. b At 
cost.— V. 139, p. 3963. 


Consolidated Film Industries—New Directors— 
J. E.Cossman and M. J. Siegel have been elected directors 
J io aso8: M. Goetz and G. W. Yates have retired from the board, 


Consumers Co., Chicago—Trustees A ppornted— 

Pursuant to the ition of the bondholders committee for the a pat 
ment of a trustee, Judge Wilkerson of the U. 8. District Court, Chicago, 
has appointed George F. Harding and Martin Kennelly, trustees of the 
company. 

The members of the bondholders’ protective committee for the lst mtge. 
sinking fund 6% gold bonds, due Jan. 1 1946 are: Homer F. Carey, Chair- 
man, Graham Aldis, R. ) a Davidson, H. A. Rice and Harold M. oO’ my 
with William B. Healy, Sec 120 8. La Salle St., Chicago, and KixMiller 
Baar & Hoffman and irsch E. Soble. of Chicago, counsel. 











to — a maxi™mu™n 
this 


Court's action tthe 


ae iy ig Sanedane ¢ to the approval of a plan by the court.’ '—V, 140, 


Consolidated Gas, Electric Light & Power Co. of 


Baltimore—Earnings— 


2 Months Ended Feb. 28— 1935 1934 
Revenue from electric sales $3473 A72 x33, aay 308 
Revenue from gas a.» - 1,739,021 xl, 402. 268 
Revenue from steam sal 231.656 2,6 
Miscellaneous 44,010 53 ,.207 


Total gross operating revenue $5,235,482 
Speresias expenses 68 2,509, 
Retirement expense 429.776 
673 ,554 








$1,649,564 
22,698 


$1,672,262 $1,616.836 
481,678 479,742 


$1,137 ,094 
193 ,264 
700 438 


Bal $296,775 243 392 
x Affected by rate reductions made during 1933.—V. 140, p. 1483. 


Consolidated Oil Corp. (& Subs.)—Zarnings— 
{Including Subsidiaries—Domestic and Foreign] 
Years Ended Dec. 31— 1934 
Gross oper. earns., excl. of inter-co. sales, inter 
transp. charges & U. 8. Federal & Sta sate guesiian 


$1,622,886 
ting revenue. loss6 ,049 








Common divi 00,348 
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Operating inco 
Int. & divs. Baw -y~ on sale of secs. & misc. (net)... 
Excess of par val. over cost of co.'s pref. stock and 
bonds retired or held in trea. for retire. (net)... 


fos) 
_ 
& 


yee fe 
LS) 





3 


Interest 
Depreciation, depletion and abandonments 
Provision for U. 8. Federal income tax 











%. cat = $16. psnbes a 
uity in undistributed curren 


olled co 
not Nerodnd in consolidated statement, $9, rep 280 ie in 1934 wort 230 in 1 19: 3 and 
$5,664 ip 1932.—V. 139. p. 1864. 


yi gene Public Service Co.—Annual Report— 

Crescent Public Service ©o. was incorp. Sept. 28 1934 in Delaware and 
on Oct. 5 1934 acquired the outstanding common stocks and certain other 
securities of the former subsidiaries of Electric Public Service Co. in ac- 

cordance with the plan of reorganization of the latter company dated 
April cy 1933, which plan ve approved by the Chancery Court, Delaware, 
og BS 1934. Crescent Public 0. is the new company referred 

n the plan - controls through ovary of all of the outstanding 
common stocks, the follo subsidiaries, i. ¢., Colorado Central Power 
Co., Central Ohio Light & Power Co., Bee Ga Utilities Co., Caney 
Electric Co. and Empire Southern Service Co. 
Capitalization—Capitalization of Crescent Public Service Co. as of Dec. 


31 1934, was as follows: 
Authorized Outstandin 
Qon. trust 6% bonds, series A, due Oct.11954_.... $127,400 $127, 
. trust 8%, income bonds, series B, due Oct. 1 
3,800,000 a3, 463 oo ,000 


a lesue of series B bonds closed at this amount. b Under the Electric 

Public Service Co. plan of reorganization, warrants to purchase a maximum 

of 18,206 shares of common stock of this company be outstanding. 
Consolidated Statement of Income Year Ended Dec. 31 1934 


Ouaretias TEGO. .. occtidawocaccocdéséatiaccoosccustuuavetioda $3. 083 ,676 
Operating ex expenses 1,522,223 


Net income from operations 
Non-operating revenue—net 








Gross inco 
mesresietion a ond depletion 
Long term debt 
Unfunded debt 
Annual dividend requirement on pref. stock 
Federal and State cone on bond interest 


Amortization of debt discount and expense..............-... P 18, 151 





Net income (see note) ; 
Annual interest requirements on collateral trust 6% bonds ser. A 7, 


Net income for the vear before Federal Income tax, excluding 
interest on collateral trust 6% income bonds, series B $90 204 
Note—Above table includes operations of Crescent Public Service Co. 
for the three months ended Dec. 41 1934; operations of subsidiaries for 2 
ear ended that date irrespective of date of acquisition by the company 
Fixed charges of subsidiaries on obligations in hands of the — inc ding 
annual dividend requirements on preferred stock of subsidiary, whether 
or = 2 id and (or) accrued; and annual interest requirements on lo 
debt of Crescent Public Service Co., excluding collateral trust 6% 
Soma bonds, series B. 
Consolidated Balance Sheet Dec. 31 1934 
LAabiltites— 
$10,346,967' Crescent P. 8. 
k debt 


2001 Sub. cos. long term debt... . 





Co. long term 


Unredeemed ice coupons... 
Other miscell aneous liabilities 
Consumers deposits refund’le 
Due to affiliated company... 
Deferred liabilities........- 
Reserves of subsidaries 
Subcript. to pref. stk. of sub. 
com pany 

Preferred capitai stock 

a Common stock 

Deficit .. . . 


Cash (working funds) 

Notes & warrants receivable. 

Accounts receivable 

Inventories, mat’'ls & suppl’s 

Service deposits 

Insurance deposits 

Due from subscribers, pref. 
stock of sub company 

Cash in closed banks 

Deferred items 


$11,249,565 


lan of reorganization warrants 
shares of common stock ef 
p. 636. 











$11,249,565 


a Under the Electric a ae Service Co. 
18,2065175 /2 


company wil] be «utstanding.- Vv 140, 





2352 


Container Corp. of America—New Director— 
©. R. Megowen Sas oem ebnseed @ anveneer ——V. 140, p. 2002. 


Continental Telephone Co.—Pays Up All Accruals— 
The directors have declared - ‘9 dividend equal to $17.50 per share 
on athe company's outstandas 7 54 preterred preferred stock and $16.25 
K preferred stock, payable in the com- 
, to holders of of March 


aa 
These dividends liquidate ulated dividends o 
company's cuintandinn preferred stocks to March 31 1935. No Seapense 
amnouas of poerses anes — py — — from Y~ ry - ay 
because the company has arrang acquire in exchange for a like a 
of common stock, the 7 Re ,600 ita value of 6% % preferred stock required 


for this purpose. =a , 


Dakota Central Telephone Co.—Larnings— 


Calendar Years— 
Local service revenues 
Toll service revenues 
Miscellaneous revenues 37, 213 


$1,156,356 
19,122 


$1,137,234 
rth 323 
272758 
204,134 
106,487 
25.769 
99/251 
159.853 








Commercial 
Operating rents 
General and miscellaneous expenses 





Net operatin 


$37 ,658 
Net non-operat 2,680 





$40,337 
73,542 


Other fixed charges 


Balance available for dividends def$51,076 
Dividends on preferred stock (6% %) 25,731 


Balance, deficit 
Comparative Balance Sheet Dec. 31 


Assets— 1934 1933 Liabiltttes—~ 1934 1933 
Telephone plant. $6, 466, 591 $6,410,569|Common stock...$1, 967, 192 $1,867,192 
Organization exp. Preferred stock. 395,800 395,850 

& franchises... 888 888 lst M.6s,June 1 '35 1,213,000 1,239,500 
Other investments 16,216 16,766 | Adv. from Northw. 

Bell Tel. Co... . 75,000 

24,174 24,145| Notes sold trustee 
14,231 13,308 of pension fund. 178,730 
42,436 47,994 | Notes payable... 60,000 
7,875 7,199 | Customers’ dep. & 
94,765 129,826 advance billing - 7,659 

5,284 4,083 | Accts. pay. & oth. 
current liabilities 53,771 
150,564 

8,535 107,830 


Accrued liabilities 
Dise .on fund .debt 724 3,172 
Other def. debits. 5,140 








Cash & special dep 
Working funds... 
Material & suppl... 
Notes receivable... 
Accts. rec. & other 

current assets... 141,911 

6,604 59,216 
2,546 | Deferred credits... 2,475 
4,614) Deprec. reserve-_.. 1,984,190 
Other reserves... . 18,303 
748. 070 826,718 


$6,837,426 $6,810.455 
ed 


A peg _— 











$6,837,426 $6,810,455 
—V.138, D 2081. 


Delaware & Hudson RR. Corp.—Annual Report, Year 
Ended Dec. 31 1934—The remarks of President L. F. Loree 
of the Delaware & Hudson Co. will be found under “Reports 
and Documents” on subsequent pages. 


Traffic Statistics for Calendar Years 

1934 1933 
No. tons carr. (rev. Lis -) 18,226,665 16,725,535 16,155,518 
No. of tons carr. 1 mile.2240042920 2000578467 1981132474 
Av. rev. per ton per mile Eats $.010 


1931 
22,105,829 
1586791478 
"00931 $.01023 
24,107 $29 .934.89 


848.87 843 .09 
894,319 1,668,168 
38,764,306 64,217,295 
028 22 


$1,570.28 $2,637.97 
23.70 4 31.01 


09 
. 802 ,690 
39,361,588 


‘amt. $.0289 
Pass. rev. per mileroad. $1,801.96 
AV.DO.pass. per tr. mile. 26.53 


ite we Income Account 
™" Calendar Years— 1933 1932 1931 
Railway oper. revenues.$23, 196 312 $22. 205,142 $23,255,774 $30,721,198 
glean oper. expenses. 20,447,906 20.367,.287 22.361.427 25.799.116 


’ Net ry. oper. revenues $2,748,406 $4,922,082 
. Income Credits— 
Hire of freight 
credit bala 


ance 
Rent from locomotives -_ _ 
Rent from pass. tr. cars_ 








$894 347 


563 90,136 
33,490 : 38,000 


72.786 77 055 
t from work equip... 26,56 39,935 
Saws facility rent inc. - 138,078 128,367 


Gross ry. oper.income $3,275,884 $2,267,375 $1,267,840 $5,455,804 


Mm. .¢ Income Debdiis— 

Way tax accruals__- 850,053 947 335 957 ,379 788,461 

U . railway revenues 2,086 1,932 803 3,733 

Rent for locomotives... 3,00 1 ‘977 2.776 3,147 

Rent for pass. train cars 53,872 55,668 76,545 93 ,726 
334,947 


Rent for work equipment 261 319 
301,490 308,118 297 ,227 
$4,231,390 


Joint facility rents 
Net railway oper. inc. $2,065,120 $952,025 def$67,043 
29,743 29,868 29,743 


Non-Oper. Income— 

Inc. ay lease of road-_. 29,743 

Miscell. rent income... 67 ,928 74,873 a '395 95,683 

Misc.non-op.phys. prop. 3,752 1,309 1,509 3,259 

Dividend income 4,915 5,103 5 ‘365 5, 

Income from fund. secur. 4,488 3,837 3,719 1,240 
101,904 


Income from unfunded 
securities and ape 10,438 27 ,391 15,239 
55,572 54,424 51,976 50,138 


ncome from sinking an 
other reserve funds... 
Miscellaneous income -. 12,592 24 ‘336 34,688 15,446 
$2,254,549 $1,173,041 $165,716 $4,534,794 
Rent for leased roads... 1,836,591 1,819,489 1,759,038 1,814,574 
—r- rents... 866 853 437 875 
Miscel. tax accruals. 3,908 561 
ate on > honded debt - 2,868,879 2,524,092 
Int. on unfunded debt-- 19,664 24,452 
Amort. of disc. on fd. dt. 73° 156 73.156 
Miscell. income charges - 86,863 88,296 
Net  deficit—car 


ried 
to profit and loss... $2,601 os $3, —. t $4,477,591 
Earnings per share Nil Nil 


134,124 

















Gross income 
Deduc. fr. Gross Inc.— 





surp$8,788 
_aa 0.02 
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General Balance Sheet Dec. 31 


1934 1933 1934 
Assets— $ s Ltabtltites— $ 
Inv. in rd. & eq. wee ake 98 ,075,721|x Capital stock. 28,473,019 
5 


: ’ 84,737 
5,229,185  5,229,184/ Funded 
700 700.000 58,610,050 58,875,450 


1,124,221 1,090,421 
667,109 789,743! to eos... 12,117,051 8,900,000 
Loans & bills pay 546,677 677,360 

5,002 5,002 | Traf. & car serv. 
328,902 360,140 


ee 

, , ‘ A ted accts. 

48 434 46,733 2,155,848 2,689,145 
25 427 417 104,283 

39,956 75,046 


5,000 8,000 
436,038 443,122 


115,582 115,582 
658,370 881,530 
2,068 ,645 

663, 
754,393 
14,612,981 
2,725,074 


ey 
28,473,019 
78,619 


tured unpaid. 
from agents & Unmat. int.accr. 

conductors - 
Misc. accts. rec. 
Mat’l & supplies 
Ins. & divs. rec. 
Other curr. asse. 
Wkg. fund.advs. 
Ins. & otherfr . 
Other def.* As 
Rents & ins. pre- 

miums paid in 

advance... .. 
Disc. on fund dt. 
Other 


unadj. deb 


Tax liability ---- 
04] Ins. and cas. res. 754, '393 


"Dp 
51,597 15,011,050 
ust 


83 35,890 
11,715,274 8,285,178 


114,138,142 114,256,907 


212,586 233,448 











114,138,142 114,256,907 
x 515,740 shs. no par.—V. 140 p. 2181. 


Crane Co.—Resumes Preferred Dividends— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative pr eferred stock, par $100, payable 
April 25 to holders of record April 10. This will be the first payment made 
on thie issue since March 15 1932 when the regular quarterly dividend of 
$1.75 per share was paid.—V. 140, p. 2181. 

Y ear — 


Delaware & Hudson Co.—Annual Report, 
Dec. 31 1934—The remarks of President L. F. Loree, to- 
gether with comparative income statement and comparative 
balance sheet for the year 1934, are given under “Reports 
and Documents” on subsequent pages. A consolidated in- 
come statement and consolidated balance sheet are also 
given. 

As of April 1 1930 the company transferred to The Dela- 
ware & Hudson RR. Corp. all of the common earrier property 
owned and leased, operated by it within the United States. 
Company received the entire eapit?l stoe of the railroad 
corporation, consisting of 515,470 shares (no par value). 
The figures of The Delaware & Hudson RR. Corp. are given 
above.—V. 140, p. 968. 


Denver & Rio Grande Westerrm RR.—Annual Report, 
Year Ended Dec. 31 1934—J. S. Pyeatt, President, says in 
part: 

James Peak Route—In 1928, the directors, in compliance with the mandate 
of its by-laws, commenced negotiations lookin ng to the creation of a short 
line of railr between Denver and Salt Lake City by the utilization of the 
existing line between Salt Lake City and Dotsero, and a line between 
Dotsero and Denver through the Moffat Tunnel. In 1931 negotiations 
were completed and contracts executed granting to this company trackage 
rights over Denver & Salt Lake Ry’s line between Utah Junction (Denver) 
and Orestod, and covering the construction by this company, through 

& Salt Lake Western RR., of a new railroad between Orestod and 
Dotsero, generally referred to as the Dotsero Cut-off. 

The Denver & Salt Lake Western RR., 38.1 miles in | 
for operation, and service was inaugurated, on June 15 19 
new route between Denver and Salt Lake City or Ogden, 175 mil 
than the old line via Pueblo and the Royal Gorge, and 43 miles shorter 

any other railroad between Denver and Salt ke City. The total 

cost of construction, including terminal facilities at Bond (Orestod), and 

interest d construction was $3,631,000, or $219,000 less than the 

line was leased to this company, subject to its assumption 

of all ex penses incident to maintenance and operation thereof, and payment 
~ A masarent on Socaumerestien Finance Corporation loan for construction 


ng Revenues—Freight revenue increased Ra. 74% with an increase 
of oe Pi 7 4 tons carried. Av revenue oy Brg increased om h.? rend 
3 and per ton mile ~~ 1053 to $.01065, "the latter fi 
od "thes effect of short lin Se via the Dotsero Cut-o _ 
increases are well distributed ya - x Se by list of commodit 
money the P rincipal increases occ tg grapes, 
vegetables, all classes of livestock. 4 ores, asphalt refined 1 petroleum, cement, 
automobiles and trucks, beverages, canned and miscellaneous 
manufactures, with offsett Pee Sree bene "due to crop failure in 
. bituminous coal, lum and sugar. 
ue increased 11. 18% with an increase of 17. 49% in pass- 
quests euivied one mati indicat 1 effect of general reduction 
i ban rates on Western rai in December 1933. 
nterest on Funded Debit—Funds not being available for payment of in- 
terest due Feb. 1 1934, on $29,808,000 gen. mtge. 5% bonds of 1955, a plan 
wes announced on March 27 934, under which the company agreed to place 
in special de t, asum eadidens to pay one-half of ae os amount of interest 
i due Feb. 1 1934, and bondholders were rogues oo cones to = 
ae presenting the three coupons due Feb. 934 Aug. 1 1934, 
eb. r +935, for for endorsement of the payment of ae... of the face +s 
of the Feb. 1 1934 coupon, and stamping of coupons indicating acceptance 
of the plan. The plan provides that upon determination by the com y 
that sufficient of the bondholders have accepted the same, it will be d 
ed and notice thereof published, and such coupons as have been 
stamped will be deferred until oy 311935. As of Dec. 31 1934, 73 eo 
of the 5 ee amount of outstanding bonds had been subjected to 
plan, but no action had as yet been taken to declare it operative. 

Changes in Funded Debt and Short-Term One debt was 
reduced during the P ve through Payment of $520,000 on principal of 
equipment trust certificates series A, B, and C, and $286,680 on equipment 
notes, including final payments on 14 standard gauge mountain type Dass- 

locomotives purchased in 1929. 

FC notes under various dates, January to August 1934, were executed 
for $824,500, we additional des advanced for actual expenditures 
on the Dotser Cut-off, bringing the total of notes on this account to 
SS. 631,000. 8, "245 additional shares of Denver & Salt Lake Western RR. 

tock (par $8 $824 ,000), were deposited as collateral under these onotes. 

lroad Credit Corporation note dated June 1 1932, payable on demand 
but if if no demand on or before March 31 1934 (not renewed), was reduced 
from $472,185 to $402,117 by cash payment of ,000 and additional 
—- of distributive shares under the marshaling and ‘distributing plan of 

Chase National Bank note for $1,500,000 has been renewed periodically, 
present outstanding note being dated Dec. 31 1934, maturing April 30 1935, 
with interest at 5%. 

Purchase of tendered outstanding minority stock of Denver & Salt Lake 
Ry. was completed with the proceeds of a loan from RFC to Denver & 
= Lake Western RR., which gave its note dated Dec. 19 1934 for $3,182,- 

50, payable on demand and bearing interest at 5% per annum, but sub 

a of 1%, collateralized by note of Denver & Rio Grande Western 
KR. in like amount, and 40,600 shares of stock of Denver & Salt Lake Ry. 
This note wae reduced $71 300 by endorsement Jan. 14 1935, 460 shares of 
stock not ha been tendered or purchased within the limit prescribed 
by the Co ‘s order. Company now owns 49,540 shares of a total 
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of 50,000 shares outstanding, all of which is pledged with RFO under its 


various loans. 

"= Motor Bus and Truck Rio Grande Motor Way, Inc. operations 

for the year eres Saar War inet income of $10,578. 
Den orado 8 Pubelo M otor W. aie ee 

of 146.834, net income 


$23,7 
mpany owns 1,300 shares (Dar $130,000), of 80 wach Boy 
uk an Rio Grande Motor Way, Inc., and * yh 
by outstanding of | tte Baten S Any eos 
| of both companies as collateral 


being pledged with R 


” Classification of Freight Tonnage 
&e Mfrs., &c. 

1,182,352 
‘998,945 


909, 

57 2,927 
008 
. => 




















062,584 
171 
952,210 
900,435 ‘ 
1,009,418 262,328 1,056,927 
Traffic Statistics for Years Ended Dec. 
1934 - 1933 1932" 
Average miles o-erated.- . 2,560 ret! 933° - 2, 
Carri 259,874 207°313 264,381 


ed 
Pass. carried one t mile... 61,237,609 52,123,310 57, a7. BP" 73,118,777 
gti 62 cts i7icts. i.8 2.39 cts. 


Rate per mile- 
Revenue treiaht (1 sight (to 06.358 5,824,343 5 $63 O91 7,510,952 
Rev. freigh sg EY ela? 000 1,446,369 9,000 1,335,840,000 1, 672944000 

as sorte Seater aa 








e.... 1.065cts. 1.053 cts. 1.150 
Income Aouent for Calender Years 


Revenues— 1934 1933 1932 1931 
$17, 168. 316 $15, 238. 413 $15,357,545 $20,140,376 
dl 891,110 1,035,979 1,748,369 
695,957 650,373 742,662 "962,948 
92,99 186,665 


7 ° . 
19,968 292,352 331,437 446.459 
fo oper. revenues. .$19,246,850 $17,112,793 $17,560,621 $23,484,818 
mm ating Expenses— 
nD 2,25! 1,640,960 1,822,743 2,703,660 


t. of way & struc... 
Maint, of equipment... 4,30 3,619,224 4,485,324 
Traffic 55 1,171 
7 387 345 
199,088 


5,690,025 
103, 
er 27.945 1,034,568 
Transp. for invest.—Cr. 25,183 14,699 9,699 27,716 
Total oper. eupennes..S14, 645,261 $11,887,424 $12,710,507 $16,423,440 
Net revenue from oper... 4,601 589 5,225,370 4,850,114 7,061 '378 


Tax accruals 1,860,000 1.760.000 1,905,000 1,905, 
Uncollectible revenues. . 4,048 5,691 5,362 2,416 


Total oper. income... $2, 137, 541 $5,153,962 
Non-Operating I ncome — 
Hire of frt. cas.—rec’ ts _. ttt 291 
Rent from equipm: Me. - . 
Joint facil. rent in ~Te-- 
Miscell. rent income... « , 93,93 
Misc. non-op. phys. prop 57 
Income from funded sec. 47 ,A75 
Income from unfunded 
securities & accounts : 14,119 
Dividend income . , 3,481 
neous income... 1,220 


Total non-oper.income $1,799,337 $1,396,691 
Gross income 4,536,878 4,856,370 


Hire of frt.cars—paym’'ts 1,216,362 1,097 ,824 
Rent for equipment... 28,091 35,082 
Joint facility rents. ._._. 496 344 204,832 
Rent for leased roads_-_ 180,933 102,194 
; aneous rents - - - - 353 353 
Int. on bds., ctfs. & mtg. 5,394,589 5,381,398 
Int. on unfunded debt_. 181,561 156,349 54,7 

14, ‘518 17,290 17 ,933 


$2,975,872 $2,138,953 $2,584,210 


General Balance Sheet Dec. 31 
_" 














$3,459,679 
634,112 


$2,939,752 
675,864 
90,246 





$1,475,634 
4,415,386 


1,168,958 
26,316 


$1,774,882 
6,928,844 


1,353,182 
40,768 





Misc. income charges... 





$225,652 


1934 1933 
% $ 


62,457,539 
16,424,200 


1934 
Assets— LAabiltties— 
Invest. in road Common stock. 62,457,539 
& equipment _210,539,779 211,829,114) Preferred stock. 16,429,400 
Deposits in lieu Stock liab. for 
conversion, pf. 
31.955 stock 16,200 21,400 
Funded debt. . .123,150,340 123,132,520 
property 190,608 192,975| L'ns & bills pay. 6,997,967 3,957,185 
Inv. in affil. cos. 15,512,441 11,484,782] Grants in aid of 
Cash . 1,032,951 2,185,377 construction - 800,313 800,313 
202,143 161,902| Traf. & car serv. 
81,240 146,240 bals. payable - 330,872 344,510 
3,111,658 1,029,750 
15,116 20,575 


Aud. accts. and 
692,921 714,033 
2,891,469 1,348,395 


wages payable 
Misc. accts. pay. 
95,587 45,957 | Int. mat’d unpd. 
1,649,860 Fund. debt ma- 
2,443,161 tured, unpaid 
35,690 Unmat. int.accr. 
7,285 Unmatured rents 
accrued 


8,710 

Oth. cur. liabils. 
2,996,036 Def'd liabilities . 

Tax liability. —- 
Accrued deprec., 
equipment - - - 
Oth. unadj. cred 
Add'ns to prop. 
through inc. & 
surplus . 407 ,137 378,295 
Profit and loss. . 5,852,532 10,198,149 


235,526,289 231,650,709 


Loans & bills rec. 
Traffic and car 
Net bals. rec. fr. 


Mat’ 1 & supplies 
Rents receivable 
Oth. curr. assets 
Work. fund advs 
Other unadjust- 

ed debts... _. 


2,500 
1,057,021 
63,480 
19,251 


54,773 
1,151,057 


8,188,567 
1,001,228 


3,000 
1,058,194 


77,096 
21,648 
370,523 
1,167,980 


8,955,785 
1,411,518 








—— mee eae 


235,526,289 231,650,709 


Jan. 1 Interest— 

The interest due Jan. 1 1935 on the Rio Grande Western Ry. first gold 
4% bonds, due 1939, was paid on April 1. 

The Committee on Securities of the New York Stock Exchange rules 
that the bonds be quoted ex-interest 2% on April 1 1935; that the bonds 
shall continue to be dealt in ‘‘flat’’ and to be a delivery in settlement of 
transactions made nning April 1, must carry the July 1 1935 and subse- 
quent coupons.—V. 140, p. 2181. 


Denver & Salt Lake Ry.—Larnings.— 


February— es. 1934 933 
Gross from oo eaihwesr 88,51 $151,233 
Net from railway 56363 27 355 74,616 
Net after rents 82,607 16,129 64 

214,634 259 ,679 


From Jan 1— 
Gross from railway 297 422 

Net from railway 137 ,831 82.584 109,975 
Net after rents 187 ,668 60,655 89,215 


—V. 140, p. 1657. 





Doehler Die Casting Co.—Subscription Rights— 

The common stockholders of record March 29 have been offered the right 
to subscribe to additional common stock at $12.25 a common share in 
the ratio of one share for each four shares held. Any holder of common 

wishing so to subscribe for additional shares must give written notice 
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p Gee hn pean ce ern ee 
n or before 


A 
tetanding 164 9 cseb (nbddine 


o that effect, aqoompeated 
"As Of I Bank “anaes o% ew hoa 
Dec 934 company had 
2,761 shares held in treasury). bay 
To Be Added to Lisi— 
The 41,239 additional shares of common stock, no par, will be listed on 
the New York Curb Exchange upon Official notice of issuance. 


Income Account for Calendar Years 
1934 1933 


538 $808 ,868 
Selling & admin. exps... 421,756 372,581 391 691) 


Operating profit 6,287 $79,625 
Other income seat $7 tt 13,117 


Total income $92,742 
Depreciation 79,445 
Prov. for doubtful accts. 
Lnterest 





1,368 
*46:735 





$441,708 
96,583 
16,020 
,.040 
16,755 
21,377 
$232,933 








$39,108 
153,717 
$0.04 


def$98 ,498 
167 ,717 
Nil 


$232,933 
standing (mo par)... 167 ,717 
Earnings per share $0.59 
Comparative Balance Sheet Dec. 31 
Assels— 1934 1933 Liabtitites— 1934 1933 
y Foe. and p 7% cum, pref. stk.$1,000,000 $1,000,000 
Baad a 5 $2,707,642 $2,709,975) z $7 pref. stock... 901,500 901,500 
178.714 119,737|Common stock... x531, ‘457 559, ‘057 
277.276 Reserve for taxes. 37, 00 9, '874 
cages | 7 Notes payable. ... 
11,259 10,284 


wages, &c 
71,330 122,256 | Bohn Aluminum & 
Brass Corp. for 
2,325 2,325] purchasing of die 
126,628 87,450 casting division. 
Mtge. install. pay. 
Lease deposits... . 
Deferred income. . 
Mtge. indebtedness 
Accounts payable. 


Accrued expenses, 


Prepaid expenses _ 


631,132 193,873 


$3,725,758 $3,621,537 $3,725,758 $3,621,537 


x Represented by 164,956 no par shares at yen) veins of Ag 33 1-3 a 
share, after deducting ,2, 761 shares in treasury at cost of $27, y After 
deducting de epreciation of $988,787 in 1934 and $967,806 in O43. z Rep- 
resented by 9,015 shares, no par value.—V. 139, p. 1236. 


Dominion Stores, Ltd.—Sales— 
1935 1934 * 1933 
$1, 226,610 $1,373,111 $1,398,267 
1,481 :037 Re 8 


1,352,552 
1,417,909 ‘ ‘528,273 1,555,614 











a. 140; p. 2003. 


Dominion Woollens & Worsteds, Ltd.—Plan Approved 

The stockholders on March 27 approved a _ of oe ge whereby 
$2,117,000 first mortgage bonds outstan would canceled and 
$1,058,500 new 6% bonds created. See also V. 140, p. 14 154. 


East Kootenay Power Co., Ltd.—LEarnings— 


Period End. Feb. 28— 1935— Month—1934 1935—11 Mos.—1934 
Gross earnings $34,686 $33 ,219 $387 .404 $372,314 
Operating expenses 10.722 11.918 126,341 123.575 


$23 ,964 $21,301 $248 ,739 








Net earnings $261 ,063 


—V. 140, p. 1826. 


Eastern Bond & Share Corp.—/Fzira Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a regular quarterly distribution of 15 cents are on the 
capital stock, series B, par $5, both payable mag WS 1 6 olders of record 
March 30. Similar distributions were made o eb 1 last and yk rm 
1934, prior to which — ar quarterly distributions of 25 = 7 
were made from Feb. 1 1932 to and including Aug. 1 1934.— V. 140, p. 316, 


_Eastern Steamship Lines, Inc. (& Subs.)—Larnings— 


“Period End. Feb. 28—~ 1935—Month—1934 1935—2 Mos.—1934 
Operating revenue $557 ,237 $508,485 $1,084,108 $1,065,010 
Operating expense 678,756 a ‘ane 1,306,542 1,259.03 


Other income , ,051 2,152 : 
Other expense 55,132 67 ,235 112,739 138,131 
$175,587 $184,414 $333 ,021 $330,123 





Net deficit 
—V. 140, p. 1657 


Electric Bond & Share Co.—Weekly Output— 

For the week ended March 28 the kilowatt s system | in the of subsidiaries 
of American Power & Light Co., Electric Power rp. and National 
Power & Light Co., as compared with the eh Bk ook during 1934, 
was as follows: 7 

en pa 


1935 1934 
American Power & Light Co__..85,.752,000 76,609,000 91 143 43 000 l °9 
Electric Power & Light Corp....34,445,000 32,196,000 2, 7.0 
Noseusl ror 2 ht Co 69,663,000 68,080, 000 1 ,583, 000 
— . , D. . 


Elizabethtown Water Co. Consolidated—LHarnings— 


Income Account for Year Ended Dec. 31 1934 


Water operating revenue 
Water operating revenue deductions 





Water operating income 
Non-operating income 





Gross corporate income 
Deductions from income 


Net corporate income 





$253,805 


Balance Sheet Dec. 31 
Assels— 1934 1933 | LAabiltttes— 
Plant property ...$5,787,930 $5,654,912 Funded debt 
Materials & suppl. 64,6 68,699 | Taxes accrued __.. 
Cash 253,875 247,269 | Interest accrued... 
Consumers’ accts. | Unaudited bills & 
113,013 111,441 | 


1934 
$395,000 
90,088 
3,292 


2,845 
289,020 
11,336 


1933 


receivable vouchers 

Int. & divs. rec... 4,723 3,130 | Consumers’ dep... 
J _ Other accts. pay .. 
53,900 52,289 | Reserve for con- 
700,425 707,023 tingencies, &c.. 152,184 

Reacquired secur’s 67,769 Amortization res.. 842,088 
Prepay ments 5,102 4,689 | Capital stock 4,000,000 
Other suspense... 665 1,329 | Fixed surplus 180,793 
Special deposits - .. 215 | | Operating wae. 2,773,458 
Construc’n work in 


progress 43, 351. 
Adv. to Un. Con- | 
struc.& Hidg. Cp 1,687,810 1,712,809) 


$8,740,105 $8,607,160 | 
—V. 139, p. 3807. 


Investments 


2,790, 939 








$8,740,105 $8,607,160 
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Engineers Public Service Co. (& Subs.)—Larnings— 


—- Jan.31— _1935—Month—1934 1935—12 Mos.—1934 
yen oat ee 761 $3,679,744 $43.644. 713 “i .755,716 


7 86.370 ‘806.369 
98.767 3° 4 
19.768 5.354.135 4,325,618 


1,609,158 $18.019.905 $18.402,508 
™ 122,533 661,500 604,223 


$1,731.692 $18,672,469 $19,006, gb + 





ance 
a Inc. from other sources 


Balance $1,634,103 
Int. and amortization _.. 696 ,928 ‘708.475 8.417.982 8, 643, 


$937.174 $1,023,217 $10,254,486 $10,362,771 

b b Appr: opriations for for anes reserve 4 454 4,674,167 
ed stocks, declared 2,234,361 

Cumulative wt. dive. corned bos not declared 764,842 

Amount applicable to minority interests 12,183 


Bal. —, to Engineers Pub. Ser. Co. 
allowing for unearned cum. pref. 
certain subsidiary companies $2,676,084 

Cumulative preferred dividends of certain sub- 
sidiary companies, not earned $1,420,851 
a Income from miscellaneous investments. b Equal to 11 ah) Ae gr 
ll. rovide &. of gross earnings. These amounts have been epprems to 
de a reserve against which property retirements will Sarena as 
occur. The amounts so appro are less than the depreciation 
de Sections claimed or to be claimed on Federal income tax returns which 
are based on a straight-iine method and the resulting reserve is less than a 
so no: reserve would be if based on such straight-line method.— 

p. 2208. 


Equity Corp.—Plans Partial Pre eferred Dividend Payments 
A special meeting of the stockholders has called for April 15 to con- 
sider and vote upon an amendment to the corporation's certificate of in- 
corporation, which would provide for the payment of partial current divi- 
dends on its preferred stock. In his letter to the stockholders David M. 
Milton, President, states that certain of the companies in which the Equity 
Corp. has substantial interests have recently initiated or resumed dividend 


p 
“7m adc addition, ’* Mr. Milton sa 

















before 
divs. of 
$2,403 ,643 


“earnings are accumulating in certain 
of such companies and also in other companies in which the Equity Corp. 
has substantia! interests on which no dividends are being paid. Such 
dividends and earnings appear sufficient to warrant py directors consider- 
ing the payment out of capital or earned surplus of a partial current divi- 
dend on the corporation's $3 convertible preferred stock .’’"—V. 140, p. 2183. 


Erie RR.—New Director— 

J. J. Bernet, President of the Chesapeake & Ohio and Pere Marquette 
Railways, ha srequested ~~ +4 44 the Interstate Commerce Commission 
to serve as director of the Erie RR. The application points out that the 
Erie was assigned to the ©. & O.-Nickel Plate system in the ICC consolida- 
tion plan and that therefore ission to serve as an Erie director would 
not adversely affect the public's interest.—V. 140, p. 2183. 


Fairmont Creamery Co. (Del.)—2% Stock Dividend— 

The directors have declared a stock dividend of 2% on the common 
stock, no par value, payable in common stock on May 10 to ae | 4 
record March 21. The directors also declared the regular quartet oo 
dividend of 25 cents per share on this issue payable April 1 to holders of 
record March 21.—V. 139, p. 115. 


Fairmount Park Transit Co.—Reorgantzation— 

There is now pending before the U. District Court a reorganization 
es Ras the company under Section IB of the Bankruptcy Act.—V. 139, 
D. 


First Insuranstocks Corp.—Dividend Passed— 

The directors have decided to omit the dividend ordinarily due at this 
time on the common stock, par $1. Ajdividend of 2 cents per share was paid 
on Dec. 15 1934.—V. 137, p. 2278. 


(M. m. HH.) Fishman Co., Inc.—March Sates 
onth of — 1935 


934 
$1 54,799 
, 161,205 
214,198 226,586 


Mar 
—V,. “t40: Dp. 1659. 


Flintkote Co.—Directorate Reduced— 
” The board of directors has been reduced to 11 members from 13, Abram 


Berkowitz and James H. Brookmire withdrawing. 8S. Belither was elected 
a_director in place of Alexander aeaser —V.140, p. 2005. 


Ford Motor Co.—A pril Production— 

The company has sched a in April of 165,000 cars and 
trucks, a record output for the V-8 series and the highest since May 1930, 
when the company was manufact its Model A. March schedule was 
160,000 units and 89,249 units in April 1934 ——V. 140, p. 1659. 


Fort Smith & Western Ry.—arnings.— 


# February— 1935 1934 1933 

Gross from railway 200 $56,166 54, 

Net from railway 4,766 3 '335 
def1 ,077 def1 ,419 


Ne after rents 

Gross from railway 120,162 119,387 108,835 
Net from railway 13 ,767 15,869 DA 
Net after rents def385 3,238  def2,808 


—V. 140, p. 1485. 


Fort Worth & Denver City Ry.—JLarnings.— 
1934 
91 


811 123 ,80 174,205 
def10,080 70,146 117,612 
Gross from railway 


Lf 2 ° , 
Net from ta recy 1 i aot 


Net after r 159.578 1 226, 
en. 140. p 1659. 687 59,57 40,509 6,936 


Fort Worth & Rio Grande Ry.—Earnings.— 


February— 1 1934 1933 
Gross a railway $31,783 $24 .334 
Net frem railway def17,183 def29,133 
Net after rents def26.672 def25,839 def39,873 


Gross from railway 69, 
Net from railway def30,.796 
Net after rents def48,558 
—V. 140, p. 1659. 


Galveston Electric Co.—Reorganization— 
See Galveston-Houston Electric Co.— V. 140, p. 165%. 


Galveston-Houston Electric Co.—Reorg. Plan— 

The company and Houston Electric Co. (its most important pon 
have senior issues held by the public maturing June 1 1935 that ca t 
paid. The Galveston-Houston Electric Ry. also has Ist mtge. nds 
outstanding which are in default. The directors deemed that a plan of 
r nization should be effected pursuant to provisions of Section 77-B 
of the Bankruptcy Act. Accordingly, petitions were filed in the Massa- 
chusetts Federal Court Feb. 8 for leave to reorganize and the court has 
entered orders approving the 2ouons as properly filed. The committee 
for the lst mtge. bonds of the Houston Electric Co. after considering finan- 
cial and genera! information with respect to the affairs of the company, 
consulting the members of investment houses originally connected with 
the sale of the Houston bonds and advising with the members of the com- 
mittees representing the security holders of the affiliated companies, in 
Sees with the other committees, has formulated a plan o reorganie 
zation 
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Boston, Mass 
An introductory statement to the plan affords the ‘oawetiiin 


Compantes Involved 


(1) Saheten ewan Electric Co. (Me.), the sole assets of which oo 
of cash, securities ities of certain of the following subsidiary companies and 


tems 

(2) Galveston-Houston Securities Corp. (Me.), a sub-hol 

~¥ sole Se oe of Peidiary com of cash and securities of certain o 
operat mpanies. 

et Electric Co. z.}. owning and operating the street railway 
and transportation ios Houston, Tex., and vicinity. 
bust Galveston Electric Co. (Tez.), owning and operating the street railway 

ness in Galveston, Tex 
x ) Galeeston-Houston Electric Ry. (Tez.), owning and operating the elec- 
terur ban railway between Houston and Galveston, Tex. 

=e) Tezas Bus Lines, Inc. (Tez-), owning and operating a bus trans- 
portation business between Houston and Galveston, Tex 

The senior obligations he held by the pabiic maturing June 1 1935 and in 
default that cannot be paid, are as fo 


Electric Company— 

Secured income notes, series A 64%%—Principal, $573.730: 
accumulated interest, $59.668 

Secured income notes, series B 6%—Principal, $306,590; accum- 
ulated interest, $29,432 
Houston Company— 

First mtge. bonds, series A 6%—Princi 
$3 503 .200; interest due June 1 1935, $105,096 
Interurban— 

vires | intge 5% s5-year bor bonds, due Oct. 1 1954 (guaranteed by 

ectric TD re cipal, $1,226,000; interest unpaid 

an accrued 


x Additional amount pledged for income bonds, $360,000. 


Digest of Plan of Reorganization 


Present Capitalization and Indebtedness of Companies Involved 
(1) Galveston-Houston Electric Co.— Outstanding 
Ss ed income notes, due June 1 1935, held by — 
A6%% (on which there is accumulated unpaid interest 
through arch 1 1935 of 8.775%) a$573,.730 
Series B 6% (on which there is accumulated unpaid interest 
oS 


the ‘ieow- 


h b ublic, 
5 x3 608,296 


1,450,766 


anes arch 1 1935 of 8.1% 
erred stock, 6% (par $100 
Common stock ( r $100 
(2) Galveston-Housion Securities Corp 
Secured 7% income bonds, due June 1 1935 (held and pledged by 
Electric Co. on which there is accumulated unpaid interest 
Py Feb. 15 1935 of 2.6%) 
Cones stock (par $1) (2,000 shares are held by public and 32,000 
es are held by Electric Co. and pledged) 34,000 
(3) Houston Electric Co.— 
lst mtge. bonds, series A 6%, due June 1 1935, held by public.. 3,503,200 
Secured 8% income bonds, due June 1 1935 (held and pledged 
by Securities Corp. on which ay is accumulated unpaid 
interest through Feb. 1 1935 0 300,000 
Capital stock (par $100) (all a aa pledged by ElectricGo.)— 5,000,000 
(4) Galveston Electric Co.— 
Secured 8% income heate due June 1 1935 (all held and 
pledged by Securities Corp.) 
Capital stock (par $100) held and pledged by Electric Co 
(5) Galveston-Houston Electric Ry. 
lst mt 5% 45-year bonds, due ‘Oct. 1 1954, held by public... d1,226,000 
Secur 8% income bonds, due June 1 1935 (all — see 
pledged by Securities Corp. on which no interest has 
paid and accumulated interest through Feb. 1 1935 is 27 13%) 1,600,000 
Demand income notes 6% held unpledged by Securities Corp...  e511,445 
Capital stock (par $100) £1,650,000 
6) Tezas Bus Lines, Inc.— 
Demand income notes 6% held unpledged py Pooursteee Corp-. “76,015 
Demand income notes 6% hela unpledged b terurban ¢11,500 
Open account advanced by Interurban to Y niet all other un- 
secured indebtedness is subordinated 
Capes stock (no par) (all held unpledged by Securities Corp.): 
es—amount paid in 5,000 
a Of shane $780 are reserved for oe and an additional $2, 730 of 
series A notes are held by the Securities C 
b As of Sept. 15 1934 accumulated un apes id dividends were 30% 
c Treasury bonds, $420,000 (of which $360,000 are pled 
come bonds). 
d Also in escrow, $26,000 
e No interest has been paid but it accumulates and is payable at the 
maturity of the notes. 
f All but 13 shares held unutetess by Securities Corp. 
g No interest has been paid but it accumulates and is payable at the 
maturity of the obligations. 


Financial Condition of Companies Involved 


Substantially the entire net income of the Electric Co. available to 
meet interest requirements on its secured income notes has been derived in 
recent Dp my from interest paid on secured income bonds of the Houston 
Co. and the Galveston Co. to the Securities Corp. and paid by the Securities 
Corp. on its secured income bonds owned by and pledged as security for 
the ss ~~ ange of the ag =. — at he) — a been 
unable to meet its 5 bond t and s und req 
ments during recent years and never paid any interest on its secured 
income bonds issued io the Securities Corp. and pledged as security for the 

income bonds of the Securities Corp. The interest received by the 
_——— Co. has been insufficient to meet the full interest req ts on 
notes. 

my of the Houston Co. must necessarily be devoted as in the past 

yment of interest, gradual retirement of first bonds and 

and replacement of property so that any return on the stock equity 

meat as depend upon future developments. B on earnings in the past the 

income probably obtainable from the transportation business will not 

ouppest the present capital structures of the Electric Co. and its sub- 
iaries, except possibly in the case of the Houston Co. 

Moreover, due to the credit stand of transportation companies in 
general and the inability of the Electric Co. and its subsidiaries to sell now 
securities to refund their exist obligations, an effort has been made 
formulate a plan which equitably recognizes the hts of the holders | 
all classes of securities qutabandinn in the hands of the public and provides 
a capital structure for the combined group of companies sufficiently flexible 
to meet their requirements 

oposed Readjustment ‘of Capital Structures of Companies Involved 

(a) Generail—(1) A new corporation will be organized in Delaware or 
such other State with such name and such powers, as shall be astarumnen 
by the reorganization committee and it will acquire all oe. poor of the 
Electric Co. and the Securities Corp. and all outstanding f are 
bonds of the Interurban. The Electric Co. and the Soconition Corp. w 
cease to exist as active rations or shall be dissolved. 

(2) All operating subsidiaries of the Electric Co. will ~ = ras their 
corporate existence but their capital structures will be readjus 

(3) The new corporation will, upon the consummation iy the plan, 
own (a) ry capital stock and $360,000 of a new series of first morrnge e bonds 
series B 6%, of Houston Co. (which company will also issue $3,503,200 rm 
series B bonds to the public in exchange for a like principal amount of its 
series A bonds now outstanding); (b) all capital stock and bonds of the 
Galveston Co.; (c) all capital stock and all bonds of the Interurban as 
exc ed hereunder and a demand non-interest-bearing note of the Inter- 
urban for $198,050; and (d) all capital stock and bonds of the Bus Co.; 
except in each case directors’ qualifying shares. All such securities, thus 
to be owned by the new corporation, except the demand note of the Inter- 
urban, will be pledged as collateral for an issue of its secured 6% income 
bonds to be dated June 1 1935 and to be due June 1 1955. 


210,000 


£5,000 


“for its in- 
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(4) The secured 6% income bonds and common stock of the new corpora- 
tion will be distributed,;in exchange for outstanding securities as follows: 
Income Bonds Common Stock 
Principal Amount Shares 
A“ Approz 
Electric Co.—income notes... .-. . $677,100— % 11,285— 19.3 
tock 7,500— 12.8 


ie 
490,400— 42% 39,232— 67.2% 


$1,167,500—100% 58,415—100% 


(5) It is contemplated that, within such period after the confirmation of 
the plan as shail be determined by the respective boards of directors, the 
Galveston Co. will apply $40,000 and the Interurban will apply $60,000 to 
the purchase of secured 6@ income bonds of the new corporation, ess, 
in the opinion of the of directors of the respective subsidiaries, it is 
deemed advisable to use such funds for the retirement of indebtedness of 
such companies held | the new corporation. 

(6) The new series of Houston Co. first mortgage bonds, series B 6%, to 
be due June 1 1950, will be distributed as follows: 








To public holders of series A bonds.__.................--.---- $3 .503 ,200 
To new corporation for secured 8% income bonds... -...-.---- - 360,000 
Meech otbkbd boc casedetitsibobsunsdilshrnedotabnownie $3 ,863 ,200 


(7) The Houston Co., in lieu of making the sinking fund payment to 
the trustee for the benefit of the series A bonds on April 20 1935 amounting 
to $108,400, will agree that not less than $200,000 nor more thn $250,000 
depending on net income for the Agd 1935, will be applied within such period 
after the confirmation of the plan as shall be determined by its board of 
directors, to the = ye and retirement of first mortgage bonds, es B, 
in the open market or after tenders from holders of such bonds and, if 
sufficient bonds are not so obtainable, by redemption as provided in the 
indenture, and that 50% of its net income after Dec. 31 1935 will be so 


applied quarterly 
8) The indenture securing the first mortgage 5% 45-year bonds of the 
Interurban dated Oct. 1 1 will be modified by a supplemental indenture 
so as to provide (a) that, with the written consent of the holders of a majority 
of the outstanding bonds, the Interurban may sell any of its property. free 
of lien, which in the judgment of its board of directors it is desirable to sell, 
and the trustee shall release from the lien of the indenture any such property 
which may be sold under the foregoing lay upon receiving the 
from such disposition thereof; and (b) that any moneys received 
y the trustee under the above provisions may be ex ed in whole or in 
part in the discretion of the board of directors of the Interurban in the 
retirement of its first mortgage bonds or in the purchase of secured 6% 
income bonds of the new corporation in the open market, from the Inter- 
urban, or upon tenders from bondholders upon notice: and such bonds of 
the new corporation so purchased shall be held by the trustee subject to 
the lien of the indenture, and may be exchanged at the option of the 
board of directors of the Interurban from time to time in whole or in part 
for first mortgage bonds of the Interurban upon such terms as may be agreed 
upon by the boards of directors of the respective ——. 
The plan contemplates that the new corporation will own all of the first 
mortgage bonds of the Interurban. 


(b) Capitalization of companies upon consummation of plan: 


New Cor poration— 
Secured 6% income bonds, due June 1 1955...-...---------- $1,167.500 
Common stock, without par value_...............-...--.---- 58,415 shs. 
Houston ay om Ap 
lst mtge. bonds, series B 6%, due June 1 1950...-.-..-.----- $3 ,863 ,200 
I I, SI me eamneee 5,000,000 
Galreston Company— 
lst mtge. 8% income bonds, due May 15 1955_.-.--------- 210,000 
Ss i Cr a on ..  c ieee sbbookudammmeaet 1,350,000 
Interurban— 
lst mtge. 5% 45-year bonds, due Oct. 1 1954_......------- 1,226,000 
Non-interest Se |. a eee eee 198.050 
tn a es tap thee dawennh metihe ,650,000 
Bus Company— 
lst mtge. 8% income bonds, due May 15 1955.------------ 92,500 
Capital stock, without par value, 1,000 shs. (amount paid in) 25,000 


Distribution of New Securities 


(1) Galoeston-Houston Electric Co.— 

Holders of secured income notes, series A and B, in exchange for said 
notes, will receive for each $390 principal amount thereof in satisfaction of 
principal and all interest claims thereon: 

(1) $300 of secured 6% income bonds to be due June 1 1955 of the new 
corporation; (2) 5 shares of common stock of the new corporation; and 
(3) cash for interest equal to 1.95% on the series A notes and 1.8% on the 
series B notes. 

Holders of preferred stock will receive in exchange for each four shares of 
the Pa preferred stock and accumulated dividends one share of common 
stock of the new corporation. 

Holders of common stock will receive in exchange for each 100 shares of 
the present common stock one share of common stock of the new corporation. 
(2) Galveston-Houston Electric Railway Co.— 

Holders of ist mtge. bonds, due Oct. 1 1954. in exchange for said bonds 
with the April 1 1932 and subsequent appurtenant coupons, will receive for 
each $500 principal amount thereof in satisfaction of ncipal and all 
interest claims thereon: (1) $200 of secured 6% income bonds. to be due 
June 1 1955 of the new corporation; and (2) 16 shares of common stock of 
the new corporation. 

The present income bonds and other indebtedness held by the Securities 
Corp. will be canceled. Its capital stock will be acquired by the new 
corporation and pledged as aforesaid. The present Interurban first mort- 
gage bonds, as exchanged, will be pledged as aforesaid, and the Interurban 
will issue to the new corporation its demand non-interest bearing note for 
$198,050, representing payment in part for matured interest claims on the 
Interurban bonds to April 1 1935. 

(3) Houston Electric Co.— 

Holders of lst mtge. bonds, series A 6%, will receive in exchange for said 
bonds, with the June 1 1935 appurtenant coupon, an equal aggregate = 
cipal amount of first mortgage bonds, series B 6%, to be due June 1 1950, 
and cash for the June 1 1935 interest on the series A bonds unless previously 
paid with the approval of the Court. 

The total amount so to be issued will be $3,863,200. $360,000 principe 
amount will be issued to the new corporation in exchange for $300,000 of 
secured 8% income bonds, due June 1 1935. owned by the Securities Corp. 
and secured by $360,000 of series A bonds, which income bonds and collateral 
will have been previously acquired by the new corporation. The $360,000 
series B bonds will be pledged by the new corporation as aforesaid and the 
income bonds will be canceled. 

Its capital stock consisting of 50,000 shares (par $100) will be acquired 
by the new corporation and pledged as aforesaid. 

(4) Galveston Electric Co.— 

Its present $210.000 of secured 8% income bonds, due June 1 1935, owned 
by the Securities Corp.. will be acquired by the new corporation from the 
Securities Corp. and will be exchanged for $210,000 of first mortgage 8% 
income bonds, due — 15 1955 and to be pledged as aforesaid. 

Its capital stock will be reduced to 13.500 shares (par $100) and will 
be acquired by the new corporation and pledged as aforesaid. 

(5) Tezas Bus Lines, Inc.— 

Its present income notes and open account indebtedness now owned by 
the Securities Corp. and the Interurban will be exchanged for $92,500 first 
mortgage 8% income bonds, due May 15 1955, which together with its 
capital stock will be acquired by the new corporation and pledged as 
aforesaid. 

(6) All Companies— 

All equipment notes and current indebtedness of and other lawful and 
proper claims (including tax and other claims, if any, of the United States 
approved by the Court) against the respective companies (other than the 
bonds and notes for which other provision is specifically made in this plan) 
will be either paid in full in cash or continue as a liability to be paid in due 
course. The U. 8. Government may file a claim for taxes for the year 
1931 amounting to $227,508, plus interest. If such tax is assessed, it will 
be contested and the amount thereof, if any, whether adjusted by agree- 
ment with the agereva: of the Court or finally determined by the Court to 
be due and payable, shall constitute a liability payable by the new corpora- 
tion or subsidiaries. 

Management—lIt is contemplated that the first board of directors of the 
new corporation shall consist of seven members, who shall be persons 
approv by the reorganization committee and mag meee one or more 
members of the reorganization committee or of the three other committees. 

Supervision—The reorganization committee proposes that Stone & 
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Webster Service Corp. will continue to furnish supervisory services. 
—V. 138, p. 3603. ee 


Galveston-Houston Electric Ry.—Reorganization— 
See Galveston-Houston Electric Co.—V. 140, p. 1659. 


Galveston-Houston Securities Corp.—Reorganization— 
See Galveston-Houston Electric Co. 


Gas Utilities Co.—LZarnings— 








Years— 1934 1933 
BE tds patdiieatiidbbubbbncncasaneae $272,825 $296 ,913 
De Geka cc ctitadimdnbatinccdodetdncés 226,886 265,856 
No dine i eed 6 ne $45,939 $31,057 
Federal income and capital stock taxes......_.... 7,3 5,969 
iD is (PI. Dit oe. Te  aebcoeeun $38,585 $25,088 
—V. 139, p. 443. 


General Electric Co.—Contract— 

A contract for about a half-million dollars to build two of the world’s 
largest synchronous condensers for the City of Los Angeles, to be installed 
on the Boulder Dam line, has been awarded the company. The + y-™ 
will be built at Schenectady and will require about eight months for com- 
pletion of manufacture and delivery. Each condenser will weight 640,000 
pounds and will be rated at 60,000 kv-a.—V. 140, p. 2184. 


General Mills, Inc.—Officer of Subsidiary— 

Donald D. Davis, President, announced on March 29 the election of 
a L. Brang as Vice-President of Gold Medal Foods, Inc., a sub- 
sidiary .—V. 139, p. 1084. 


General Refractories Co.—Earnings— 




















Calendar Years— 1934 1933 1932 1931 
Net earnings from oper. $1,271, $719,356 loss$452 ,225 $749,539 
Miscellaneous income. . . 130,817 111,104 140,253 166,131 

Total income. ......-. $1,402,721 $830,460 loss$3 11,972 $915,670 
Bond discount & exp - -- 40,631 35,291 Ak  F ey oe 
Corp. munic. & inc. tax. 95,449 100 ,670 84,264 82,298 
Int. on bond & float. dt. 283 491 321 ,007 269, 294.570 
Depreciation & depletion 286 408 283 ,677 278,792 301,982 
Extrao items... . ae eee Gi eeL 8 80=——tiéCt www 
Federal income tax (est.) ae > >i eadeentenl Ali Addickion -.: 42 nibs 

Net income.......-.-. $615,058 $89 ,816df$2 ,023 ,137 $236, 

Deve cadecsoonesed  ~eeaces)| | iH ebobad 'O: idee 900000 

Balance, surplus... . - $615,058 $89 ,816df$2,023 137 def$663 ,180 
Seaaading (nO per). . ~—«-355.215 «250,206 ~—=«-262,900 —=—-300,000 

s no par).... ° : ’ 

Earned per share... ___- $1.73 $0.36 Nil $0.79 
Condensed Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ x LAabilities— $ $ 
Cash in banks and Current accts. pay. 170,826 266 855 

lt. on nde 1,068,270 320,634 | Allowance for 1934 
Depos. for red. of Fed. income tax. | x= 

2-yr. 5% g. notes Accrued accounts. 203,821 209,257 

due Mar. 1 1933 2,000 3,000 | 2-yr. 5% gold notes 
Notes rec. net of due Mar. | 1933 2,000 3,000 

allowances. .... 13,792 26,306 | 5-yr. 6% ist mtge. 
Accts. rec., net of cum. inc. bonds. 4,474,000 5,243,000 
allowances..... 714,188 805,061} Reserves for con- 
Inventories . . . - - - 1,633,830 1,673,902 il i gil I 2, 1,418,238 
Accrued int. receiv 134 425) Res. for employees’ 
Investm'ts at cost ’ pensions . ...... 26,247 26,904 

(m'ket val. $50,- Capital stock and 

ED dithtints Ginn aia 166,212 170,212 capital surplus. _11,761,341 15,456,277 
Accrued interest on Earned surplus... 716,929 89,815 

lo! 150 
Other investments 28,866 27,556 

Inv. in Northwest 

Magnesite Co. at 
eer 942,000 1,025,000 

Notes & accts. rec. 

& accr. interest - ee 
Due from officers & 

en ployees partly 

Ginackiene 211,946 511,635 
Deferred accounts. 280,747 354,934 
Real est., bidgs., 

machinery, &c_.12,187,070 17,623,196 
Repair parts, &c_. 121,432 119,266 
Patents, at cost, 

net of amort._-_. 18,207 28,408 
Cash in banks in 

hands of rec... . 14,837 23,658 

, FRR TSCA 17,421,865 22,713,348 eA a 17,421,865 22,713,348 


—vV. 140, D. 1146. 


General Shoe Corp.—Larger Dividend— 

The directors have declared dividends of 15 cents per share on the common 
A and B shares, no par value, payable April 15 to holders of record March 
31. This compares with 10 cents per share distributed each quarter from 
April 16 1934 to and including Jan. 15 1935.—V. 138, p. 870. 


Grand Valley Brewing Co.—ZJ/nitial Dividend— 
The directors have declared an initial dividend of 10 cents per share on 
the common stock, par $1, payable April 10 to holders of record March 20. 


Gillette Safety Razor Co. (& Subs.)—Larnings— 
Calendar Years— 1933 1932 1931 





193 
Profit from operations... $5,878,165 $5,025,951 $7,757,505 $9,653,035 
Profit on sale of securs. . 58,37 56,59 DOE | teenies 
Profit on foreignexch...  -.-.-.- Pe |. > tee 6” 0) ae 
Other income......-..-- 114,443 144,660 283 ,061 333,351 

Total income._..__-_.- $6,050,981 $5,435,611 $8,184,645 $9,986,386 
een 185,961 
Reduc. of inv. to mkt... innit... \_\ ,iaeibeclion, sie,’ eine 1,546,413 

I ict ie yy sella 344,073 
Contract liabils. due sub- 

i iy i PO Aa i na EAE 199,500 
ES oer en oe 30,329 
Miscellaneous... ....-.- RRR Ppt ee gre eh : 
Depreciation ........-.- 431,270 560,638 690,994 1,079,173 
SE EF OO Se 264,883 459,112 
Int. & amortiz. discount -.-.-.-.- 412,676 877 ,446 974,773 


798,192 803.274 846,454 780,641 

















Income taxes.......... 
Net pots OEE Ta $4,229,001 $3,659,022 $5,504,866 $4,106,727 
Se, nice 3 tenn, metho: +s mann 84,755 
Net income applic. to 
RE a ae $4,229,001 $3,659,022 $5,504,866 $4,021,972 
Previous surplus....... 3,774,263 3,716,651 1,760,553 538,415 
Transfer from res've for 
conting. & paym'te on 
directors’ notes..... A ae sever ey er rm Re 
Adjustments. .......-- "RRR ea 130,397 
Total surplus._....... $8,481,050 $7,375,673 $7,265,419 $4,690,786 
Div. on $5 pref. stock... 1,550,000 1,550,000 ' ,000 =. 11,550,000 
Bal. of settlement with 
United C ESR pe erat eR Pa ES eS x1 380,232 
Common dividends... 1,998,769 2,051,410 5 See... >>. telieeae 
Surplus Dec. 31...-.-.-. $4,932,281 $3,774,263 $3,716,651 $1,760,553 
. per sh. on 1,998,- 
769 shs. com.stk.out. $1.34 $1.05 $1.98 $1.23 


x After charging $519,768 out of current operations. 
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Consolidated Balance Sheet Dec. 31 


1934 1933 
* . 

1,021,479 981,467 
. 4,887,123 5,682,258 
. 1,027,702 1,013,632) Dividends payable 
. 1,545,677 1,236,718) Res. for inc. taxes- 
Deb. int. accrued _ 
Contractual oblig - 
666,450 | Res. for for'n exch. 
Res. for for. earns. 
4,415,460 | Res. for litigation- 
121.314! Res. for conting.. 
10-year 5% conv. 
gold debentures 
due Oct. 1 1940. 3,239,000 4,709,000 

b $5 div. convert. 
pref. shares.... 2,325,000 2,325,000 
c Common shares. 15,140,767 14,990,767 
4,782,281 3,774,263 
30,023,180 30,615,382 30,023,180 30,615,382 
Represented by 310, no par shares. c Represented by 1,998,769 

no par shares.—V. 140, p. 972. 


Georgia Home Insurance 
Dec. 31 1934— 


Assets— 


1934 1933 
$ s 


934,723 
387 ,500 
1,482,795 


194.739 
200.000 


772,500 
387 ,500 


for’n countries... 1,130,720 
Real est., mach'y, 

equip't, &c_... 4,152,532 
Deferred charges . . 114,499 
Patents, tr.-mks., 

good-will, &c__. 16,143,446 16,498,083 


500 ,000 
1,057,730 











Co.—Financial Statement 


Liabiltttes— 
Capital stock..........-- -_ 
Res. for unearned premiums. 
Reserve for losses 
Res. for unpaid reinsurance _ . 
Reserve for taxes 
Contingency reserve 
Net surplus 


$500 ,009 
431,147 
79,230 











$2,064,499 
—V. 137, p. 877. 


Gould Coupler Co.—T7o0 Submit Plan 
nization of the company was advanced April 1 when Federal 
Judge John Knight at Buffalo granted authority to the reorganization 
a a 9 4. gs its plan to stockholders, bondholders and creditors. 
—V. .p. ; 


Graham-Paige Motors Corp.—0Outpuit— 

Production of Graham cars totaled 9,089 units in the first 
increase of 56.6% over the 5,804 cars turned out in corresponding iod 
last year and the highest since first quarter of 1930.—V. 140, p. 2007. 


(W. T.) Grant Co.—March Sales— 
Month of— 1935 
Fe gue diitndibapeeisanedénea Te 

6,953 ,087 


uarter, an 


9 
$4,550,096 - 
6,774,303 


Green Bay & Western RR.—FEarnings.— 


February— 1 1934 1933 
Gross from railway 45 $90,203 $84,189 
Net from railway 300 12,496 1 1,970 
Net after rents 12,407 5,291 5,245 

From Jan 1— 

Gross from railway 217,626 176,352 166,483 
Net from railway 34,469 13 ,796 20 ,692 
N 20,152 def632 6,081 


—vV. 140, Dp. 1831. . 


Gulf Mobile & Northern RR.—Annual Report— 

Loans secured from Railroad Credit Corp. during 1932 and 1933 have 
been reduced during the year $119,935, ma our total indebtedness to 
the Railroad Credit Corp. $584, a 

There is due from Railroad Credit . under the Marshaling and 
Distributing Plan of 1931 the amount of $108,729. 

During the year ar equipment trust was created to cover a loan from the 
Federal Emergency Administration of Public Works of $442,000, borrowed 
by the company to cover the cost of construction and purchase of 200 new 
freight cars. uipment trust certificates bear interest at the rate of 47% 
per annum on $95,000 from July 26 1935 and on $347,000 from Nov. 9 

935, and mature semi-annually beginning Nov. 1 1935; thereafter on May 1 
and Nov. 1 of each year, last payment being due on May 1 1949. In 
addition to the lien on the equipment by reason of the trust, there was 

] as security $250,000 New Orleans Great Northern Ry. Ist mtge. 

% nds owned by the company. 

Another loan was secured from the Federal Emergency Administration 
of Public Works in the amount of $255,000 to finance the purchase of 15 
m les of new 90-pound rail and track mater’al and to pay the cost of labor 
necessary to place same in the track. Practically all of the rail was laid 
on the Louisiana Division (N. O. G. N.). Notes bearing interest at 4% 
, annum from July 13 1935, maturing annually June 15 1936 through 

une 15 1943, both inclusive, were issued evidencing the indebtedness. 
New Orleans Great Northern Ry. lst mtge. 5% bonds in the principal 
amount of $470,000 owned by the company were pledged as collateral 
security for the loan. 

Notes in the peepee amount of $107,037, bearing interest at the rate of 
4% per annum from Sept. 15 1935, maturing annually Sept. 15 1936 through 
Sept. 15 1943, were delivered to the Chicago Burlington & Quincy RR., 

dencing obligation covering the purchase of 30 miles of 90-pound relaying 
rail from that com ay There was pledged as collateral security covering 
the indebtedn 98,000 New Orleans Great Northern Ry. Ist mtge. 


5% bonds. 
Income Account for Year Ended Dec. 31 
1934 


def8,295 


*1933 


Express 

Switching 

Other transportation revenue 
Incidental revenue 





Total operating revenues 
Maintenance of way and structures 
Maintenance of equipment 
, eS aa a a a 
Trans tion 
(i aditleseun operations 
er 





$1,445,938 $1,634,991 
352,000 365,400 


319 
$1,093,619 
302,476 
278,596 


$512,547 
117,506 


$630,053 
263 ,400 





Total net operating revenues 


ment rents—net “ 365 S01 
Jo 257 ,416 


$747 432 
126,279 








$873,712 


2,896 
746,181 
25,948 





$170,740 $55,712 


* For comparative purposes, operations of New Or! . 
RR. included. pera eans Great Northern 


April 6 1935 


Comparatice General Balance Sheet Dec. 31 
1934 1933 1934 
Assas— $ $ Ltabiltties— $ bs 
Inv.in road & equip34,697,428 34,610,726 | Common stock . . . 13,539,400 13,539,400 
Improve. on leased Preferred stock... 11,415,600 11,415,600 


42,804; lst mtge. 54% 
* 4,000,000 
9,575 


620,051 bonds 
148,942 | Equip.trust of 1934 
Loans payable... 
Traffic & car serv. 

balances payable 
30} Audit. accts. and 

wages payable - - 
Misc. accts. pay - - 
Int. mat. unpaid - - 
Divs. mat. unpaid 
Unmat. int. accr.. 
Other curr. liabil- - 
2 / Liab.for prov.funds 
Other def. liabil- - 
Tax liability 
Accr. deprec.. 11,586 
Acer. dep. equip... 1,776,929 
Accr. dep. leased 

material... ...-- 18,252 
Other adj. credits. 521,483 478,870 
Ss a . for 

gn aon 272,531 268,706 

Prof. & loss bal_. 2,668,862 3,128,166 


42,624,172 42,467,331 


1933 


ry. property... 
Dep. in lieu of mtg. 
property sold_.. 
Misc. phys. prop. - 
Inv. in affil. cos... 
Inv.in secur. issued 
or otherwise car- 
ried as a liab. by 
acct. company _. 
Other investments 
Cash 
Special deposits... 
Loans & bills rec. . 
Net bal. rec. from 
agents & conduc. 
Misc. accts. receiv. 
Matis. & supplies. 
Int. & divs. receiv . 


4,000,000 


312,031 378,527 
12,423 25,279 
1,455 135 
15,000 15,000 
132,312 
101,009 
42,103 
101,451 
184,559 


32,978 
180.708 
429,450 

ae 10,706 
1,950,632 


Disc. on cap. stock 18,252 


Disc. on fund. debt 
Other wnadj. debits 
Rail renewal prog. 


973 
799,792 
255,000 











Guantanamo & Western RR.—T7o Pay /nterest— 

The Irving Trust Co. has received funds to pay interest due Jan. 1 1935 
on ist mtge. 6% gold bonds, plus additional interest for 90 days at 6%. 
—V. 140, p. 146. 

Gulf Oil Corp.—Acquisition— 

The company has acquired the remaining 55% of the capital stock of 
the Union Gulf Corp. for the nominal amount of $55,000 par value, plus 
5% interest return thereon. Union Gulf, the $41,582,000 bonds of which 
were retired Jan. 1 this year, will now be dissolved.—V. 140, p. 2186. 


Hahn Department Stores, Inc.—To0 Change Name— 

The company has notified the New York Stock Exchange of a proposed 
change in its name to Allied Stores Corp. The matter will be voted on 
at a special stockholders’ meeting to be held on May 6.—V. 140, p. 1832. 


Hamilton Gas Co. (& Subs.)—Larnings— 


Years Ended Dec. 31— 1934 1933 1932 1931 
$427 ,673 $426 962 $108.0" $514,586 


Non-recurrent income... 14,6 38,824 


Total income $442,344 $406 336 $553,411 
Total expenses 195,247 214,257 177,148 326,685 


$247 ,097 $212,705 $229,189 $226,725 
216,893 219,506 212,214 215,683 


Net income after int _ $30,204 def%6,801 $16,975 $11,042 
Depletion & depreciation 65,293 110,287 108 ,000 115,268 
Non-cash inc. or accruals ~¥ 


against which res. have 
478,971 455,587 354,040 313,804 


been established 
Cash expend. for unoper. 
properties (capitaliz'd) 25,044 29,691 36,988 121,337 
Note—Above earnings are preliminary, subject to final adjustment. 
Consolidated Balance Sheet Dec. 31 
[Preliminary, subject to final adjustment.] 
~ ¥ 1933 1934 


$ 
165,878 
208,779 


658,897 
Reserves 3,344,162 
Fixed liabilities... 3,382,000 
Preferred stock __. 168,400 
1,506,283} Capital & surplus. 3,674,226 


1,131 





$426 962 





Net income before int. 
Total interest 





1933 


$ 
155,423 
208,779 


461,261 
2,768,729 


Liabilittes— 
Accounts payable. 
Notes payable_.-_-. 
Accruals, interest, 


Assets— 
Cash on hand and 

in banks 
Notes receivable. . 
Accts. & int. rec__ 
Inventories 34,861 
Invests., co.’s bds. 

at par 240,075 
Other accts. rec_. 1,985,253 
Sinking fd. trustee, 

cash 1,131 


8,487,183 8,452,679 
383,394 383,440 


11,602,342 10,905,547 Total._.......11,602,342 10,905,547 
Note—The balance sheet statements are preliminary, subject to final 
adjustment.—V. 140, p. 1487. 


Harmonia Fire Insurance 
Dec. 31 1934— 


Assets— 
Cash in banks & trust cos_-_. 
Ist mortgage loans 
Bonds & stocks.___________.- 
Premiums uncollected 
Accrued interest 


397 ,O89 


8,871 
64,484 











Co.—Financial Statement 


 LAabiltttes— 
$216,059 Capital stock 
69,600 | Res. for unearned premiums. 
2,765,651 | Reserve for losses 
124,439 Res. for unpaid reinsurance. 
19,836 Res. for taxes & accounts. -. 
Net surplus 


20,500 
1,105,592 


$3,195,585 








$3,195,585, Total 


—V. 140, p. 642. 
(Walter E.) Heller & Co.—Pays 2\%-Cent Erxira Dividend 


An extra dividend of 2% cents per share in addition to the regular quar- 
terly dividend of like amount was paid on the common stock, no par value. 
on April 2 to holders of record March 31. An extra of 27% cents was paid 
on Jan. 2 last, and an extra of 10 cents per share was distributed on Jan. 2 
1934.—V. 140, p. 318 


Hines Land & Timber Co.—Annual Report— 
Thomas D. Heed, Chairman, and Ralph J. Hines, esident, state in 


part: 

During the current year the major items affecting the financial position 
of company have been the conversion of debt and the carrying out of other 
terms of the plan of reorganization dated July 25 1933; abandonment of 
the sawmill plant at Rice Lake, Wis.; liquidation of accumulated indebted- 
ness, and current operations. 

Working capital has been substantially influenced by making the plan 
of reorganization effective during the current year. The co.asolidated 
balance sheet of Hines Land & Timber Co. (the “‘holding’’ company) at 
Dec. 31 1934, shows current assets $2,661,332 and current liabilities 
$1,074,969 or net working capital of $1,586,363. A relatively small propor- 
tion of indebtedness remains unconverted. 

In the report of 1933, attention was called to the expected abandonment 
of the entire sawmill plant at Rice Lake, Wis. This has been accom- 
plished aad the entire property liquidated. With the Wisconsin opera- 
tions now concentrated at the plant at Park Falls substantial savings are 
being effected. 

Progress was also made during the year in liquidating accrued expenses 
of predecessor companies. Through payments and adjustments secured, 
unpaid local taxes are now $364,289, compared with $435,542 last year 
or a reduction of $71,252. Of the above $364,289 accrued and unpaid 
taxes at Dec. 31 1934, approximately $125,000 is past due, $175,000 repre- 
sents current year’s accrual, and she remaining ,000 prior years’ taxes 
in Cook County, Il., this taxing body bei one year behind in its tax 
billings. Final payments aggregating $58,005 were made during the 
year on Federal income taxes of predecessor companies for the years 1917 
to 1920 inclusive. Federal income tax claims aggregating approximately 
$800,000 against predecessor companies for the years 1922 to 1929 inclusive 
were still unadjusted at Dec. 31 1934. A portion of this liability. which 
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with interest to Dec. 31 1934, amounted to $107,311, has been to 
and the liability is carried in balaace sheet as a current item. he re- 
mainder is pen before the U. 8S. Board of Tax Appeals and reserves 
ia the amount of $425,000 hav2 been provided to take care of such liability 
as may be determined. All known oa incident to the reor zation 
have paid. Purchase money o ions amounting $260,000 with 
interest $42,069 were purch during the year for $150,000. 


Non-Consolidated Subsidiaries 
Coal and other companies not consolidated in the ‘“‘holding’’ company's 
balance sheet are: Continental Coal Co., Gwinn Coal Co., Inc.: Edward 
Hines Farm Land Co.; Southern Land & Royalty Co.; Maywood Lumber 
& Supplies Co. City Corp. 
Comparative Consolidated Income Account for Calendar Years 
Hines Land & Timber Co. and Subsidiaries (incl. predecessor corporations] 


(Coal companies not consolidated. Real estate holding companies not 
consolidated in 1934 only.) 
1933 1932 


$4,002,584 
2,666,215 
$1,336,368 
62,605 





Gross profit on sales 
Additions to gross profit 





$1,398,974 
1,203 ,658 
115,993 
154,496 
32,426 


Total gross profit 
Selling, admin. and 
Non-cash pe pletion 

Depreciation 

Amortization 

Estimated inventory 


of camps. spurs, &c_. 
te-down - . 








lands 
Bad debts and provisions therefor - - . 
Cash discounts—net 
Federal income tax: 
Current year’s prov. on subs. profits 


Net loss before special charges... 
Special charges—net 


Total charge to deficit 
x Loss. 





$522,290 $1,895,381 
2,502,915 6,281,812 


$3,025,206 $8,177,194 





Consolidated Balance Sheet Dec. 31 1934 
[Coal and real estate holding subsidiaries not consoliadted] 
Thabtlittes— 
$882,554 | Notes pey.—of predecessorco $121,147 
484,147 | Accounts payable. ......... 230,349 
Customer's advance on future 
100,370 
407 ,468 


107,635 
08,000 


3,637,400 
57,600 
507,511 


3 | Federal income tax. ......_. 
209,825 | Purchase money obligations __ 
71 68s— 


Inv. in affiliated company - -- 

Int. in escrow agree. (pledged) 

Cash on dep. with trustees --. 
her assets 


Purchase money obligations. . 

Unexchanged mtge. bonds of 
subsidiary (in default). .-_- 

Accrued & unpaid int. on bds. 

Continency reserves 

Common stock (£10 par)... 

Paid-in surplus 

Operating deficit 











$13,869,941 
—V. 139, p. 2521. 
(R.) Hoe & Co., Inc.—Officers Would Lift Trusteeship— 


The officers have issued a letter to the security holders of the company 
stating in part: 

‘*‘We are convinced that the company is now in position to benefit sub- 
stantially by any general improvement in business conditions and we feel 
that it is vitally essential from a business standpoint and in the best interest 
of the security holders of the company that the trusteeship be lifted at as 
a | a date as possible. 

‘Directors have recently sent you a plan of readjustment for the com- 
pear dated as of Jan. 16 1935, which has been held fair by the U.S. District 

ourt for the Southern District of New York. The directors have asked 
you to accept this plan to permit final confirmation by the Court, and 
the officers —— and urge you to accept the plan. Failure to accept 
the plan would mean the continuance of uncertainty as to the future of 
the company.’’—V. 140, p. 1661. 


Homestake Mining Co.—FE£xztra Dividend of $2 Per Share— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 per share on the capital stock, par 
$100, both payable April 25 to holders of record April 20. Similar distri- 
butions were made in each of the aine preceding months. The company 
paid extra dividends of $1 per share and regular dividends of $1 per share 
each month from Jan. 25 1934 to and including June 25 1934.—V. 140, 


p. 1832 


Houston Electric Co.—Reorganization— 
See Galveston-Houston Electric Co.—vV. 140, p. 1662. 


Hudson River Navigation Corp.— Sale— 

The corporation operator of the Hudson River night line, was sold at 
auction March 28 for $100,100 to Harry R. Pearley, contractor associated 
with Samuel R. Rosoff, subway contractor. The sale was pursuant to 
order by Federal Judge John C. Knox, who was in charge of the bank- 
ruptcy proceedings.—V. 139, p. 931. 


Hupp Motor Car Corp.—New York Stock Exchange to 
Ask SEC to Drop Stock—Committee Moves to End Trading in 
Stock When Officials Fail to Appear—Various Reasons Cited— 


The Governing Committee of the New York Stock Exchange announced 
April 3, after a special meeting, that it would seek permission from the 
Securities and Exchange Commission to strike the common stock of the 
corporation from the list and terminate its temporary registration on the 
Exchange under the Securities Exchange Act of 1934. Officers of the 
company failed to appear April 3 at a meeting of the Stock List Committee 
of the ExchanZe to explain certain transactions, as requested. 

A file of correspondence covering the Exchange's negotiations with the 
Hupp company since last September was e public. A memorandum 
to the company, following a conference with its officials in January, read 
in part as follows: 

‘*The Committee feels that the contracts giving certain officers and 
directors a participation in earnings and, under certain conditions, options 
upon a substantial amount of the treasury stock should be canceled. 
Certain features of these contracts appear to the Committee to be un- 
conscionable and the stockholders were not advised in the notice of the 
stockholders’ meeting of the unusual] provisions in regard to a merger or 
consolidation of the company which would accelerate the right of these 
officers and directors to secure pecpetnes options upon the stock of the 
company or the equivalent assets which t be received for such stock 
in a merger or conso tion. 

‘The Committee will not object to the negotiation of new contracts 
with these officers and directors if the management feels that their services 
will be of substantial value to the corporation. Such new contracts should, 
however, avoid certain features of the existing contracts which the Com 
mittee finds objectionable. 

‘*In the event that new contracts are negotiated by the management and 
are conditioned upon the realization by the company of a certain amount 
of earnings, the Committee believes that the determination of whether earn- 
ings have been made and the amount of them should be certified by a 
reputable firm of public accountants whose certificate should state affirma- 
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tively that the accounting principles underlying the determination of 
earnings are approved without adverse qualification."’ 


Fees, Bonuses and Options Cited 


The Committee advised the company also that it felt steps should be 
taken to limit the fees of directors and that ‘‘no individual should be given 
a icipation, bonus or option primarily because he is an important stock- 
holder of the company.” 

ni lly,”” the mmittee said, ‘‘if it has been the practice, as some of 
the statements made to the Committee would seem to indicate, of 
changes in the minutes of the meetings of the board of directors after 
minutes have been approved, the Committee believes that this practice 
should be avoided in the future. Where changes are necessary in the 
minutes of p meetings, | peony resolutions of amendment should 
be adopted so that the minutes of each meeting will disclose precisely what 


Corporation Will Appeal to SEC— 


The action of the New York Stock ene in voting to recommend 

the removal of the common stock from its trading list drew from the com- 

pen ‘s counsel the statement that they would present their case to the 
EC. The following statement was released: 

‘*The Hupp corporation feels that it complied to the fullest extent possible 
under the circumstances with the demands of the New York Stock Exchange. 
The company is confident its position has merit and is glad for the oppor- 
eA to present its side of the story to the SEC. 

‘The company also feels that whatever feel y ween Archie 
M. Andrews, C man of the Board, and the New York Stock Exchange 
should not work a hardship on employees and stockholders. It feels sure 
that the Commission will saf the interests of these people. 

‘*We felt the postponement requested was reasonable under the circum- 
stances, and that the insistent position of the New York Stock Exchange 
assumed at the icular time did not aid in a solution of certain internal 
problems of which the Exchange was fully aware. In this entire controversy 
the company's aim has to yi # its business of manufacturing 
automobiles, and it has done that en y satisfactorily.”’ 


Corporation’s Letter Sent to Exchange— 


A long letter sent to the New York Stock Exchange Stock List Com- 
mittee, signed by A. M. Andrews, Chairman of the Board, was given out 
April 3 by Joseph M. Cohen, an associate of Mr. Andrews. It said in part: 

*‘On Friday, March 29, an application was made to your Committee for 
an adjournment of the date on which the directors and officers of the 
corporation had been yy. to appear before your Committee. It 
was pointed out at that time that certain emergencies had arisen, among 
them the pendency of a motion made in the suit filed by J. Walter Drake 
against the corporation and its directors, which made it inexpedient for 
the ation’s officers and directors to be on hand before your Committee 
on Apri 1, the date fixed in your telegram. 

‘* Unfortunately, your Committee did not feel disposed to grant the 
application, although it was suggested that if an adjournment of the motion 
peace in the Drake suit could not be obtained without appearances in 

etroit an adjournment of the hearing to Wednesday, April 3, mizht be had. 

‘*The time which has elapsed since March 29 has emphasized the emer- 
gencies then existing. ann. ae necessity for further postponement 
of the appearances before your mmittee has become even more pro- 
nounced. 

‘*We feel that the efforts already made to comply with the suggestions 
made by your Committee warrant such postponement. One contract 
under consideration has already been canceled. An agreement for the 
cancellation of another has been prepared. However, its execution has 
been delayed by a restraining order entered in the Drake suit by the United 


States District Court. 

‘*The explanatory letter which your Committee requested be sent to 
the stockholders has been draf However, in view of the pending 
situation it is possible that any letter sent at present might be misleading. 

‘*Unfortunately, your request that the board of directors of the corpora- 
tion and its officers attend before your meeting on April 1 1935, has come at 
a most inopportune time. The exigencies of the company’s affairs are such 
that all of the resourcefulness and energies of the company's management 
must pe a to the immediate task of enabling the company’s business 
to orward. 

‘SOnder the present circumstances, of which your Committee has been 
aware for some time, the management feels that the interests of all concerned 
pany og served if the hearing set for April 1 1935 were to be adjourned 

or ys. 

‘*In a letter to the Stock Exchange Committee. dated April 2, George L. 
Schein, General Counsel of the corporation, earnestly requested the listi 
Committee to grant a postponement of 60 days of a former hearing called 


for April 3.’’ 


Court Restrains Company—H caring on Removal of Chairman 

A restrai order was granted April 30 by Federal Judge E. J. Moinet 
at Detroit, enjoining Archie M. Andrews, and the company from perform- 
ing certain contracts, brought by J. Walter Drake, a stockholder. who asks 
that Mr. Andrews be removed from the company by Court order. The 
hearing will be held within ten days. 

In granting the restraining order Judge Moinet announced that a tem- 
posers injunction would be issued if the hearing of the case on its merits 

not conducted within the ten-day limit. 

The restraining order was petitioned for by Hal H. Smith, counsel for 
Mr. Drake, stat objections to the contracts between Mr. Andrews and 
the corporation, the Automobile Ownership Survey, Frederick Cardway 
and the Seminole Paper Co. of Chicago. 

George L. Schein, New York, counsel for the corporation, consented 
to the restraining order in the case of the first three contracts, and pointed 
out that he had not had sufficient time in which to prepare his case, but 
argued the contract with the Seminole Paper Co. was a controversial 
matter which involves a question of busipess policy and should be con- 
sidered early. 

Mr. Drake's allegations in the petition charge that a contract is pending 
between Mr. Andrews and the corporation under which Mr. Andrews 
would receive $10 a car for every car sold above an established minimum, 
would be given an opine on 100,000 shares of stock at less than their 
worth and would receive a $1,500 monthly salary 

The contract with Mr. Cardway, a member of the board of directors, 

rovides for an exclusive right to the sale of Hupp parts except in the 
Inited States and Canada and the contract with the Automobile Ownership 
Survey is a mismanaged attempt to sell cars on a ‘‘chain-letter” system, 
Mr. Smith charged. ‘ a 

The contract with the Seminole Paper Co., Mr. Schein said, would 
more than balance the $4,000,000 loss previously suffered in the period 
prior to Mr. Andrews’s entrance into the corporation, 50 weeks ago. 


Office Staff Discharged and Rehired— 
A dispatch from Detroit April 1 stated in part: 

Officers of the company locked the plant doors to 300 office employees 
April 1 in what they termed a ‘‘bloodless purge’’ and began a series of 
conferences to determine their next step in a fight brought against the 
management by a stockholder. 

The entire office staff was locked out of the plant this morning and 
ordered off the premises by compeny police. Many of them applied later 
in the day for reinstatement, 150 being re-employed. Others were in- 
structed to return to work to-morrow. 

George L. Schein, General Counsel for the company, said the blanket 
discharge order was made at his suggestion because ‘‘disloyal employees 
have betrayed company secrets to the opposition and the New York Stock 
Exchange.”’ 

A Detroit dispatch, April 3, states: Approximately two-thirds of the 
company’s office force, dismissed on Monday in a ‘‘ bloodless purge,"’ were 
back at work to-day. The employees were dismissed under a blanke 
notice after officials of the company charged that information had ‘‘leaked’’ 
out of the executive office. 

liam B. Hurlburt, assistant to Archie M. Andrews, the Chairman of 
the Board, said to-day ‘‘we are rehiring them as fast as possible. I think 
nearly all will be returned to work by the end of the week. There have 
been no major changes in personne! and the factory has been working with- 


out interruption.”’ 

Asks for Loan from Reserve Bank— 

Archie M. Andrews, chairman of the board announced April 4 that the 
company has made application for a $2,000,000 Federal Reserve Bank loan 
with which to finance expanded Sp ing business. 

“The company has ample cash."’ he said, “‘but unfilled orders have 

iled up and the company’s business is big, requiring additional funds. 
Production last month was 1,550 cars, four times what it was in the same 
period last year.’’—V. 140, p. 973. 
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Illinois Central RR. Co.—Annual Report— 
General Traffic Statistics for Years Ended Dec. 31 
1933 


a 27 6,661 ee 680 wes 689 
Aver. miles operated. . . 6,6 ' . . 
Tons freight carried.... 35,655,879 32,965,667 33,754,711 42,724,024 


Tons fr’t carried 1 mile.8,323,717,830 7,711,204,376 7,981,707,973 9,752,447,820 
Tons all frt. carr. 1 mile 9,529,763,000 mene yo aaa ye 11,057,507, 
cts. ; 


Aver. rev. ton per m. 892 cts. , .910 ete. 
= 29,593,979 29,569,329 24,895,859 


es 


Rev. passenger carried . . 





Rev. pass. carried | mile 575,403,847 643,564,174 484,322,304 623,085,170 
aa Se symgememegie 1.616 cts. 1.670 cts. 1.896 cts. 2.204 cts 
Income Statement for Calendar Years 

1934 1933 1932 1931 

. . Revenues— 

Spams sees 74.283.304 71,504,112 72,620,881 93,400,233 
no ahha atte 9'310'895  9'084.329 9.195.823 13,756,606 
eS as at 863 a O57 qh hoo 39'343 

- Gil wate 9 ¢ ° , 
are .? 9.295'422  2.312'587 2.417.650  2,688.042 
ak a eee 913,685 1686803 1.891'993  2°714.043 
Me ccarca: eh ie it bee 
har med ee ae y 945'631 1,23 ‘(097 -:1,166.653 1,443,399 


Roasted obvies train. ... 31,712 
ota incien. oper revs, "1090-451 
Total joint facility revs. 661,448 686,218 538,809 616,153 

Total ry. oper. rev... 91,144,973 89,305,278 116,788,194 


. Oper. Expenses— 
a 6.898.499 7,461,287 
ee: 3S Ee $8 17/397.638 24,5083 


Maint. of equipment... 18, 

Traffic 2,596, 

Trans 34,179,715 46,731,85 

Mi eous operations 474, 4 A 4 oa'k ie x 

ae. ‘for invest.—Cr_ "39,274 
61,939,472 66,504,097 94,797,654 


[ransp. for invest.—Cr- 
Total ry. oper. expens. 67,855,400 
Net rev. from ry. oper... 23,289,573 26,019,011 22,801,182 21,990,540 
Income Account Year Ended Dec. 31 C(lllinois Central System) 
offsetting accounts between Illinois Central RR., Yazoo & 
a > Valley RR. and Dunleith & Dubuque Bridge Co.] 
1934 1933 1932 
$91,144,973 $87,958,483 $89,305,278 
6 66, ,096 








ation, rail line 34, , 

















ti DRESS... cn nededt} abcenses 
aetadas auth... eee "855.400 61,939.472 
til EE 6,309,518 465, - ,903 
Uncollectible railway revenues... --- 59,618 43,454 39,893 
Railway operating income... .---- $16,920,437 $19,509,951 $14,980,386 
of joint tracks, yards, 
ven om te tal re. 2,317,283 2,449,373 2,346,798 
A TE A ER OT a SO $19,237,720 $21,959,324 $17,327,184 
Hire of oy ge gy 3,578,865 2,815,883 2,491,182 
we ay ES ne’ 9.115,241 2,205,293 2,134,177 


and terminal facilities........-..-. 
Net income from transportat’s oper$13,543,614 $16,938,148 $12,701,825 

















Other income: 
Divideads on stocks owned - - - --- 800 800 500,800 
Interest on bonds and notes owned 49 026 49,928 64,623 
Interest on loans and o accts._. 04,394 208,216 238,074 
Rents from lease of road_.....-.--- 161,344 212,791 195,166 
Miscellaneous rents. .........--.- 631,155 553,011 724,147 
Miscellaneous income.-.......---.- 5,019 2,795 5,396 
Dated (nes. .. saasccceacecosese $14,495,353 $17,965,691 $14,430,034 

Interest on funded debt.-.......---- 6, 408 16,315,710 16,452,837 

Miscellaneous rents_.......-.------ 21,293 57 699 

Rent for leased roads......-...----- 885 933 ,457 930,782 

Miscellaneous charges... --.---.---- 439,414 537 ,042 532,659 
Balance, surplus...........-.-- def$2 ,964,646 $158,901 df$3 505,942 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ TAabiltttes— $ $ 

a Inv. in road & Common stock ._135,799,492 135,799,492 
equipment - _ .694,102,374 695,307,906 | Pref. stk., ser. A 18,645,700 18,645,700 

Depos. in lieu of Prem.on cap.stk 138,754 ,755 
mtgd. prop’ty Funded debt. . .379,061,973 372,652,073 
ale oo athe RS Grants in aid of 

Misc. phys. prop 1,629,734 1,758,181 construction — 191,662 177,704 

Inv. in affil.cos.. Non-negot. debt 
Stocks....... 23,700,610 23,700,610 to affil. cos... 1,322,159 1,768,668 
Bonds & notes 7,276,229 803,902 | Loans & bills pay PO pe 
Advances.... 11,811,687 11,714,114] Traffic and car 

Inv. in oth. cos.. serv. bal. pay. 2,179,719 2,376,517 
Stocks.....-.. 50,862 60,862 | Audited accts. & 

Bonds, notes wages payable 6,391,883 5,950,514 
& advances 2,345,468 2,586,644] Misc. accts. pay. 314,697 383,618 

Sinking funds -- 2,720 ,624/ Int. matured un- 

Dh inn shiwnmee 8,222,213 6,074,583 paid: 

Time drafts and Coups. mat’d 
i cen.) 5 ililaleanai 2,000,000 but not pre- 

Special deposits - 579,101 96,971 sented... . 108,167 118,287 

Loans & bills rec. 295,299 740,216 Coups. & int. 

Traff. & car serv. on reg. bds. 
balances rec... 1,452,379 1,170,378 due Ist prox 1,636,770 1,653,280 

Net bal. rec. fr. Divs. matured 
agents &cond. 1,373,891 1,361,535 unpaid: 

Mise. accts. rec. 4,557,828 12,118,605 Divs. due but 

Mat'ls & suppl. 7,894,681 7,441,797 uncalled for 16,526 16,618 

Int. & divs. rec. 34,870 40,624) Funded debt ma- 

Rents receivable § -.-..-- 25; tured unpaid. 30,433 35,933 

Oth. curr. assets 30,522 16,868} Unmatured int. 

Wkg. fund adv. 65,635 75,242 accrued... _-. 2,339,760 2,432,571 

Oth. def. assets. 4,429,401 2,853,414} Unmatured rents 

Dise. onfd. debt 4,562,340 4,862,729] accrued_____- 320,536 310,510 

Oth. unadj. deb. 9,777,999 1,540,865] Oth. curr. liab_- 544,611 486,465 

Oth. def. liab... 6,957,807 4,730,531 
Tax liability... 4,195,143 4,758,418 
Accr. deprec.— 

equip. owned _ 113,456,188 107,376,077 
Oth. unadjusted 

eredits...... 5,263,371 4,508,635 
Add'ns to prop. 

thru income & 

a 11,198,023 11,177,173 
Sink. fund res_. 8,262,992 7,850,923 
Misc. fund res_. 506,000 506,000 
Profit and loss_. 62,221,917 67,798,204 
Diff'nce between 

par & face val. 

of inter-com’y 

items (see note) 24,668,028 24,668,028 

RET 785,855,680 776,320,694 Rss inet weet 785,855,680 776,320,694 





a Does not include $20,552,626 in 1934 and $20,546,295 in 1933, invest’ 
ment in road and oqmipment by the Ala & Vicksburg Ry. Co. and 
Vicksb Shreveport Pacific Ry. Co., leased lines, not owned. 

Note—As this consolidated balance sheet excludes inter-company items, 
securities and accounts between the system companies are excluded. The 
difference between the par and face value of such items as carried on the 
books of the subsidiaries and the amount at which the securities and items 
are carried by the owning companies is entered here to balance.—V. 140, 


p. 2187. ° 
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Hutchins Investing Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable A 15 
. of ree ee 10. A like mee 4 was made or july 18 1932 
and compares wit cents per share paid each quarter 
to Oct. 15 1934 incl., $1 per share on Jan. 15 and April 15 1932 and regular 
quarterly dividends of $1.75 per share previously. 

Accruals on the preferred stock after the April 15 payment will amount 
to $13 per share.—V. 140, p. 318. 


Incorporated Investors—Adds to Holdings— 

During the three months ended March 31 In Investors 
invested over $3,000,000 in common stocks. Three new companies were 
added and holdings increased in 13 companies already held. 

The new companies added were: 2,700 shares Commercial Investment 
Trust, 10,000 shares International Cement, 10,000 shares National Biscuit. 

Holdings were increased in the following —_o American Smelting, 
American Telephone, American Tobacco , Bankers Trust, Brookl 
Manhattan Transit, Caterpillar Tractor, Chrysler, Columbia Breadcast 
A, Commercial Credit, General Motors, Hercules Powder. Mcintyre Por- 
— aw yo a  pakeaae a 4 500 shar f Hiram Walker were 

a avestors ngs shares o 
of last quarter and commitments were reduced in Canada Dry, 
W. T. Grant and Lake Shore Mines. 

On March 31 Incorporated Investors held approximately $6,100,000 in 
cash and Government securities as compared with $7,500, on Dec. 31. 
Oash and Government securities at the end of last quarter amounted to 
ro y 17% of the total value of the fund. 

he Parker Corp., general distributor, states that during the past year 
or so the management has added a number of smailer and less well-known 
companies to the portfolio of po oy Investors. Some such commit- 
ments which have worked our profitably are listed below: 


Excess of 
con _ US 
Company— No. Shares ost ue 
Caterpillar Tractor. .............-- 17,000 $473.478 $176,772 
Columbia Broadcasting A..-.-.....-- 14,650 276,239 2 
Oommercial Credit... ............--. .700 683 ,360 312,040 
355,363 270 


38 
§'000 530,240 108,760 
—V. 140, p. 1832. 
Indiana Associated Telephone Corp.—Larnings— 


Period End. Feb. 283— 1935—Month—1934 1935—2 Mos.—1934 
Operating revenues __-_-__ $91,085 $88,291 $181,156 ade 





Uncollectible oper.rev.. ...-.-- 436 22 

ay ay expenses. ___- 49,784 45,062 99,938 91,478 

ES, ee ee ee ee 

Operating taxes_.._.._- 12,083 10,538 24,271 23 859 
$29,212 $32,255 $56 666 $59,183 


Net oper. income_.-- 
—vV. 140, p. 1483. 
Indiana Limestone Corp.—Annual Report— 
{Incl. Indiana Limestone Co. of New York, Inc.] 





Cal. Year Jan. 1°33 to 

Period— 1934 No . 30 °33 
TES EER ee Pe 4 a ae ee epee $1,355,207 $2,880,129 
SES RT LS TE a eT os gc I Sg he : 2,318,238 
Selling and administration expemses_........-.- 325,615 389.310 
Other expenses, less other income___........-.-- 735 3,966 
Int. on prior lien 6% sink. fund gold bonds------ 33.474 18,971 
Int. on gen. mtge. 6% income bonds_..........- 89,490 357 .033 
a i a  esnoneeoe 88,513 160,919 
il EN a te miione 354 14,309 
EE ee Cae $825,995 $382,617 


x Exclusive of depreciation upon idle plant, $386,156 in 1934, $277,245 
in 1933, which has been charged directly against special reserve. 


Consolidated Balance Sheet Nov. 30 











1934 1933 1934 1933 
Assel3— $ $ Liabiltites— - 
Cash in banks.... 329,546 340,570 | Accts. pay .—trade 62,065 75,134 
U. 8. Treas. notes 201,334 °+#£=-..._.... Other accts. pay 
Accts. & notes rec 647,528 1,049,570 & accruals... 183,646 322,795 
Inventories... ... 1,184,464 1,491,399] Notes pay. (sec'd) -_....- 12,985 
Stripping........ 431,834 428,269) Prior lien 6s_____. 560,650 560,650 
Investments _._.. 124,377 124,021|Gen. mtge. 6% 
Land, plant and income bonds... 6,491,500 6,491,500 
equipment... __. 10,848,152 10,939,997) Int. accr. on gen. 
Prepaid expenses & I, is cetlhi 1,006,183 616,693 
deferred charges 16,010 25,340| Com. stk. (par $l) 393,309 393,305 
Capital surplus... 6,294,505 6,308,722 
Operating deficit. 1,208,612 382,617 
Se ee 13,783,244 14,399,165 iin» diane 13,783,244 14,399,165 
—vV., 139, Pp. 2207. 

International Great Northern RR.—Earnings.— 
February— 1935 1934 1933 1932 
Gross from railway-.-_~.- $940,224 $1,002,038 $821,419 $870,222 
Net from railway... . 184,862 293 528 178,020 78,899 
Net after rents._.._..-_. 55,104 124,413 49,768 def55 ,983 

From Jan 1— 
Gross from railway... 1,915,947 1,909,919 1,655,413 1,781,800 
Net from railway... .-- 361,684 248 361,251 144,497 
Net after rents._....... 88,126 179,556 111,513 def119,383 


—vV. 140, Dp. 1662. 
International Rys. of Central America—Farnings— 
Period End. Feb. 28— 1935—Month—1934 1935—2 Mos.—1934 





Gross revenues_______. *$409,078 $509,641 *$838,555 $970,374 

Oper. exps. and taxes... *224,438 271,347 *456,708 551,306 
Income applicable to 

fixed charges. ____- $184,640 $238,294 $381,847 $419,068 


* Revenues and expenses earned or incurred in Salvadorian colones 
converted at rate of 2.5 colones for $1, approximately spent rate, in- 


stead of 2 colones for $1 parity, as ia 1934.—V. 140, p. 183 


Interstate Debenture Corp.—Plan of Readjustment for 
Certain Bonds Guaranteed by Metropolitan Casualty Insurance 
Co. of New York— 


Mackubin, Legg & Co., adjustment plan managers, Baltimore, announce 
that a pros us has been issued by Interstate Debenture Corp., in con- 
nection with a plan of adjustment whereby cash and debentures of Inter- 
state Debenture Corp. will be exchanged for securities of the following 
mortgagors, which are insured as to the payment of principal and interest, 
by written obligations or guarantces in various forms, by Metropolitan 
Casualty [nsurance Co. of New York. 

Amount of such issue or issues (as of June 30 1934): 
$194,000 Ashevilte-Patmore Hotel Co. (Asheville-Biltmore Hotel), Ashe- 


e, N.C. 

78,000 J. F. Evans (Briarcliff Apartments), Atlanta, Ga. 

110,500 Campus Building Corp. (Campus Apartments), Chicago, II. 
233,000 Capitol Hotel Co., Inc. (Capitol Hotel), Amarillo, Texas. 

70, Leslie M. White (Church and White Building), Pocatello, Idaho. 
45,500 A. W. Eaton (Sheridan Apartments), Denver, Colo. 
37,500 liarold R. Finn (Geraldine Apartments), Denver, Colo. 
8,000 Ww. EK. and Helen B. Grimm (Lyndhurst Apartments), Denver, 


olo. 
114,000 Meee nee Building Corp. (Maple Manor Apartments), 


cago, 
130,000 Rockhill Hotel Co. frocknill Manor), Kansas City, Mo. 
sFa'ane ~ a e. wy A. i wos nag Fo ahem oe , Denver, Colo. 
yr enry E. an attie “ t partme ; 
eed hp i Sa a Paar a ua 
46, a g Corp. aMet Apartments), Chi , il. 
,000 Saul Katz oemes Apartments) , Detroit. Mich. ae 
227 ,000 fomus a and Harry Rubin (Selden Lodge-Glen Gable), 
roit, . 
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Tne depositary is Baltimcre National Bank, Baltimore, Md. Sub- 
depositaries are City National Bank & Trust Co., Chicago, Ul.; Grand 
yapids Trust Co., Grand Rapids, Mich.; Manufacturers Co., Now 
All communications should be addressed to Mackubin, & Co., 
Adjustment Plan Managers, Baltimore, Md. — 


Brief Outline of Pian of Adjustment 


Original issuers had outstanding as of June 30 1934, mortgage company 
bonds, mort bonds and (or) mortgage certificates of the principal 
amount of $24.344,414 that were insured, or were secured by mortgage col- 
lateral that was insured, by agreements or other written obligations of 
Metropolitan Casualty [Insurance Co. The securities called for deposit 
under this registration cover $1,654,000 of such $24,.344.414 principal 
amount. Other adjustment plans or proposals are applicable to the 


nce. 

All the original issuers of the securities have defaulted on thei: obligations. 
Payments since the dates of such defaults have been made by the Surety. 
Collections for more than three years on the mortgages securing the bo 
called for deposit hereunder have not genorally been and are not now gener- 
ally sufficient to pay the principal of or itnerest on the bonds as they mature. 
Princi and interest maturities affecting the Surety for the period 1935 
to 193° are as follows: 

Principal and interest due in 1935 amounts to $2,795,357. 

Principal and interest due in 1936 amounts to $4,160,065. 

Principal and interest due in 1937 amounts to $5,100,160. 

Principal and interest due in 1938 amounts to $3,860,627. 

Principal and interest due in 1939 amounts to $4,253,937. 
and additional principal and interest payable from 1939 to 1946 aggregates 
approximately 34.100.000. The sumsinvolved areso great th at the Surety 
has concluded it should not employ such funds as it has available for the 
payment of early maturities of principal and interest and thus affect the 

otection afforded to the holders of later maturities whose rights it is 

lieved can best be safeguarded only by the adoption of comprehensive 
plans of adjustment. The Surety has spared no effort for many months 
to prepare such plans and to present the applicable plan to the particular 
bondholders interested in such. plan. However. substantially all o: the 
bondholders affected - | all of the various plans or pro must co- 
operate and deposit before any such plan can be consummated. 

Several new gy reece ae with nominal capitalizations have been organ- 
ized. Interstate Debenture Corp. is one such corporation. The Surety 
Owns all of the stock of all such corporations. Interstate Debenture Corp. 

esents the plan of adjustment applicable to the $1,684,000 bonds called 

or deposit hereunder. Upon its censummation. bondholders depositin 
their holdings under this plan would receive in exchange for each $1. 
bond deposited: 


(a) $300 cash; 

(b) Cash payment of accrued interest on deposited securities through 
Dec. 31 1934 represented by coupons maturing after June 30 1954, and 

(c) $700 Jeincipel amount of new unsecured debentures of Interstate 
Debenture Corp. to be dated Jan. 1 1935 and due Jan. 1 1955. 

Pro ionate distribution will be made for deposited bonds of less than 
$1. denomination. 

Upon consummation of the plan, Interstate Debenture Corp. is to acquire 
the deposited bonds (and (or) collateral therefor) and. after the plan may 
have been declared operative, is to pledge the same for a reo loan 
or loans. not in excess of (a) 33% of the principal amount of deposited 
bonds (from which proposed loan or loans the above $400 and interest cash 
payments to assenting bondholders are to be made) and (b) $124.490 to 
pay certain back taxes. While the Reconstrcution Finance Corporation 

as expressed its willingness to make such loans provided the terms and 
conditions prescribed by it at the time of the closing thereof are met, the 
exact terms of the proposed loan or loans have not as yet been fully deter- 
mined. ‘This is true also as to the loan of $4,000.000 which is proposed 
to be made by the RFC to another corporation in connection with financing 
the sale of preferred stock of the Surety. Prior to the time the plan may 
be declared operative, however, it is expected such terms and conditions 
will have been completed subject to minor details Stockholders of the 
Surety have made acommitment , subject to the consummation of said loans, 
to su ibe or contribute $1.000.000 to surplus or capital stock of the 
Surety junior to said preferred stock. 

Fixed interest rates on the new debentures are to be 2% for the first five 
ears; 4% for the second five years; 4% for thethird five years; 5% for the 
ourth five years. 

The fixed interest rates on the new debentures are to be insured to the 
trustee by the pate If “available net earnings” of Interestate Deben- 
ture Corp. are insufficient to cover payment of fixed interest for any in- 
terest period. = of such fixed interest by Interstate Debenture 
Corp. and (or) by the Surety is to be subject to a six-months’ grace period. 
There are to be provisions for certain additional interest, contingent upon 
and payable only out of ‘‘excess income” prior to maturity of the debentures. 
Such additional interest is to be cumulative at arate which. together with the 
applicable rate of fixed interest, shall not exceed in the aggregate 6% 
perannum. Neither such additional interest nor principal is to be insured. 

Unless the plan shall have been declared adopted, deposited bonds miy 
not be withdrawn until after Sept. 11935. On and after Sept. 1 1935, 
any depositing bondholder may give a written request for withdrawal 
which becomes effective 60 days after the depositary receives it, however, 
should the plan be declared adopted during ony such 60-day iod, the 
request for withdrawal automatically becomes ineffective. and thereafter 
any bondholder who had previously requested withdrawal must. if he still 
desires to withdraw. give another request for withdrawal on the same basis 
as any other depositor who had not already made request for withdrawal. 
After the plan shall have been declared adopted. notice shall be given to 


ali depositors and shall be accompanied by such prospectus. if any. as may 
then required under the Federal Securities Act. Such notice will pro- 
vide for a iod of at least 20 days (after the mailing thereof) within which 


any depositor may withdraw. Exempt in the event of the abandonment 
of the plan. any depositor may be required to pay his pro-rata expenses 
in case of withdrawal. but such pro-rata expenses cannot exceed 2% % ofthe 
principal amount of the bonds withdrawn. In the event of the abandon- 
ment of the plan, nosum is chargeable to depositors to get back their bonds. 

There can be no borrowing on the deposited bonds until the plan shall 
have been declared operative. The plan cannot be declared operative 
until after the period afforded bondholders to withdraw haselapsed After 
the plan has been declared operative. the cash and new debentures are to 
be delivered as soon as practicable to the depositary for the account of 
depositors and the deposicted securities and the properties securing the 
same (when acquired hy Interstate Debenture Corp.) will no longer be 
segregated but will become general assets of Interstate Dehbenture Corp 
This will result in a pooling of assets. irrespective of inequalities which may 
exist in the actual valuation of the various bonds (and (or) properties se- 
curing the same) called for deposit hereunder. and irrespective of appraisals 
or estimated values of such properties Such pooling should create greater 
diversification of mortgages. and (or) properties. particularly geographically 
and should assure better marketability for the debentures to be issued 
and give greater flexibility and economy of operations. 


Iowa Public Service Co.—Earnings— 














Calendar Years— 1934 1933 1932 1931 
Operating revenues__.. $3,740,983 $3,555,150 $3,830,022 $%4,230,003 
Non-oper. revenues-__.- 28,492 76,852 162 ,322 150,427 

Gross earnings_._..... $3,769,476 $3,632,002 $3,992,344 $4,380,430 
SATE SSeS 1,600,455 1.519.718 1,634,803 #£1,847,543 

a 218,537 221,583 209,185 250,310 
Retirement reserve___-_- 280 ,000 216,485 219,709 170,151 
Taxes, incl. Federal__-_- 342 835 311,694 301,959 310.889 

Net earnings._..___- $1,327,649 $1,362.522 $1,626,687 $1,801,537 
Interest charges_______ 837 .347 845.702 867 .398 869.797 
Amort. of dt. disc. & exp 39.703 40,097 40,482 40,815 

Net income______.___ $450,599 $476,723 $718,807 $890 ,924 
Divs. on 1st pref. stock_! 335,071 335,564 349 559 247 845 
Divs. on 2d pref. stock _ / 87 346 
Common dividends...- =—___.._~ 216,300  < Foe eee 

ne ES Came $115,528 def$75,141 $95,286 $555,732 


Note—On Dec. 28 1934 company sold the entire capital stock of its 
ye ~ ~y yd South Dakota Public Service Co., to Sioux City Gas 
ric Co. 
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Balance Sheet Dec. 31 











, 1934 1933 1934 1933 
Assets— $ $ Liabtitites— $ $ 
Plant and equip., bCom.stk.(no par) 6,180,000 6,180,000 
incl. real estate.27,604,637 27,546,451|$7 Ist pref. stock 
Investments ..... 2,098,154 2,168,058 (moO par)....... 1,527,100 1,527,100 
Special deposits... 59,048 69,606 | $6.50 list pref 
Unamortized debt (RO BOF) .ccccecs 398 ,000 398 ,000 
disct. & expense 949,900 998,2811$6 list pref. stock 
Def'd charges an (no par)....... 2,154,362 2,154,462 
prepaid accts... 111,634 182,031|$7 2d pref. stock 
Marketable securs. 2,383 20,203 (no par)....... 1,247,800 1,247,800 
a Accrued interest -...... 4,645 | Due to affil. cos__ 12,830 13,203 
Due on subscrip. Funded debt. ... 16,041,000 16,235,000 
to anh > cheba 45 | Accts. & notes pay 45,234 51,967 
Accounts and notes Funded debt due 
a 400,712 476,835| within 1 year... 27,000 24,000 
Due from sub. and Accrued accounts. 438,967 594,937 
affiliated cos... 3,545 3,537 | Dividends payable 87,552 87,552 
Materials and sup- Miscell. curr. liab. 7,135 15,496 
Pe 219,184 207 ,.665| Contr. for extens. -..-.... 10,883 
Gh betiooneen c615,476 324,719 | Def'd liabilities. _-. 98,757 86,923 
Res. for retirem’ts 1,937,538 1,786,700 
Other reserves.... 514,075 191,143 
Dt asnheondt 1,347,321 1,396,909 
, 0 er 32,064,672 32,002,076} ‘Total......... 32,064,672 32,002,076 


a Includes dividends accrued. b meqponmnsee by 412,000 no par shares, 
ec Includes working funds of $19,203.—V. 139, p. 802. 


Intertype Corp.—Bonds Called— 

The company will redeem on —~ J 1 1935 $100,000 of the 54% % deben- 
ture bonds at 103% andint. Bonds drawn for redemption should be sur- 
rendered for payment on the redemption date to Chase National Bank, 
11 Bgoad Street, New York City.—V. 140, p. 1489. 


Italo-Argentine Electric Co.—Listing A vproved— 

Shares of com have been approved for listing on the Montreal 
were called for April 11935. The listing covers 
800,000 shares of common stock with par value of 100 Argentine pesos. 
The 800,000 shares listed represent the company's total capitalization 
and are all outstan . An interim dividend of 3% per share was 

in 1934.—V. 140, p. 478. 


Kansas City Power & Light Co.—Bonds Called— 

All of the outstanding list mtge. 30-year 4%% gold bonds, series B 
due Jan. 1 1957, have been called for redemption on June 1 next at 104% 
and int. Payment will be made at Continental National Bank & Trust 
Co. of Chicago, or Chase National Bank, N. Y. City.—V. 140, p. 2188. 


Kansas City Southern Ry.—Annual Report— 
The annual report for the year ended Dec. 31 1934 shows the following 





Earnings from railway operations. _......................-. $9,650,065 
FE ELLE ST mL EE 7,095,617 
Net revenue from railway operations._............... .-. $2,554,447 


Taxes paid or payable to Federal, State and local governments 


























i Se ,. «. «5 ccc cdo edidmeccenneenenons 777.799 

nT GRRE BOB s cvncccntedmtdendénooseneouses $1,776,647 
si so, ante waited ieee init el eel 835,747 

EE EE SR i aa yaa Oi AYN aan. ND $2,612,394 
Deductions from gross income, including rentals paid, interest 

on funded and unfunded debt, &c_.._.................-.-- 3,621,522 

Ande adbdandbdbecdbdétdbeblaebatataandéeeo thetane $1,009,127 
—vV. 140, p. 2010. 
(The) Kansas Electric Power Co.—Earnings— 

Calendar Years— 1934 1933 1932 1931 
Operating revenues... $2,110,635 $2,006,821 $2,174,636 $2,518,955 
Oo ting expenses... 1,156,730 1,109,738 1,136,438 1,444,699 
RR i: SE amg PE 4,342 
Tb Katacintaeod 277,581 238,758 209,443 234,120 

Operat income.... $676,324 $658,326 $828,755 $835,794 
Non-operat income. 15,948 15,576 : 21,288 17,093 

Gross income__...... $692,272 73,902 x$850,043 $852,887 
Interest on funded debt. 320,000 320,000 320,000 320,000 
Miscell. int. deductions. 6,940 5,705 6,154 2,557 
Amortiz. of debt disct. & 

eRe eam 47,740 47,737 47,715 53,742 
I = iin 3,043 
con- 

RP ticaainas.  eenpes 95 I ee sere 

Netinc.forthe year... $317,591 $300,555 «$476,506 $473, 
Surplus, Dec. 31..-..--- 558,763 897 ,983 862,150 835, 

Total surplus. __...-- $876,354 $1,198,538 $1,338,656 $1,309,487 
ae pref. stock dividends 140,121 140,268 140,546 172,171 
6% pref. stock dividends 38,692 38,661 Le 52 
Common dividends.... $-..-.-.. 105,000 236,250 262,500 
Miscellaneous debite.-- 100,000 355,845 25,923 12, 

Surplus, Dec. 31.-..-- $597 ,542 $558,763 $897 ,983 $862,150 


x Subject to the adequacy ef the provision for depreciation. 
Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assels— x s Liabtitites— $ $ 
Plant & property. 9,818,966 9,849,159|7% cum. pref.stk. 2,000,600 2,003,500 
isn cccvasipenentnenthicn ,168 280,9291|6% conv. junior 
Working funds. .- 1,625 5,000 pref. stock... 644,900 644,700 
U.S. Treas.ctfs.. 499,905 150,445 |x Common stock... 1,245,172 1,245,172 
Notes &accts.rec. 147,995 120,782) Funded debt... -_-. 5,500,000 5, ,000 
Materials & suppl. 41,155 31,855 | Defd. liabilities... 130,251 162,809 
Prepayments. .--- 11,317 14,138 | Accounts payable- 87,706 87,188 
ES RR 2,801| Prop. pur. contr. 
Special deposits __- 82,407 83,218} and 6% notes 
Unamort. debt dis- Ee | 12,750 
count & expense 227,793 275,534 | Mise. current liab- 9,499 850 
Due from affil.cos. 250,000 250,000 | Taxes accrued... 21,330 16,300 
Fed. income taxes. 84,451 41,972 
Pref. stock divs. 
payable. __..._- 44,684 44,767 
Interest accrued. 64,390 65,118 
Reserves........ 897 ,807 679,972 
ea 597 ,542 558,763 
8 nit ad 11,328,332 11,063,861 (Total... oo< 11,328,332 11,063,861 








x Represented by 52,500 shares (no par).—V. 139, p. 2834. 
Kelly-Springfield Tire Co.—Committee Urges 


Deposits— 

The committee for the $6 preference stock has not fied holders that it is 
legally prepared to accept deposits, having compiled with the requirements 
of the Securities Act of 1933, as amended. 

Spruille Braden, chairman of the committee, said: ‘Common stock- 
holders, under present circumstances, no longer have any equity in the 
company. The substantial expenses and operating loss now being incurred 
and suffered must come out of the remaining equity of the preference 
stockholders. It is apparent that the preference stockholde:s, through 
united representation, must assume immediately the burden of oberg sm | 
and proposing a plan of reorganization for prompt adoption, without whi 
the equity underlying the preference stock very well may be entirely 
dissipated.”’ 

Permanent Trustees Named— 

Judge Calvin 8. Chestnut, in the U. 8S. District Court Baltimore on 
March 29 appointed Edmund 8. Bu rke, New York and Thomas B. Finan, 


Stock 





2360 


Cumberland, Md., permanent trustees for the company ich has already 
received the ‘approval of the court to reorganize un fh 77-B of the 
Act. The ju ae Coes 3 SE cand aupese > ecegaaieaeee 
plan to in not more than 60 days 
Company Can Be Placed on Profitable Basis— 
stockholders’ committee in a public April 4 Goseree 


& through ¢ y~ 


statement declares that a has been ent that 
the company will be liquidated for the benefit of noteho points 
that reorganizat under Section 77-B of the Bankruptcy 
in the U. 8. ae beloane aa a 
t out that the s balance sheet as of Dec. : 
assets of $5,132, is Seced oes ges ft 


a current ratio of 21 to 1, wi ay + I a capi Bog Se ge 9,412 


89,412. The 
870,035.” Ma. rg 1,500 6" 6% 


ube i4enao have 
Oe ao a1 206 .206 shares of common stock. 
Interest on 10. er 6% Subordinate Notes Not Paid— 


The interest due April 1935 on the 10-year 6% subordinate notes, due 
1942, was not paid.—V. 140, p. 2188. 
Plan— 


Keith-Albee-Orpheum Corp.—Profit Shari 
The stockholders at the annual meeting to be d April 10 will consider 
a profit sharing plan for chairman of the board, officers and employees of 
the company.—V. 140, p. 2188. 
Kelvinator Corp.— Shipmente—— 
March ship mers reached a new h for that month of 
36,011 units, ead ‘brought Se totel & shipments tor the six months of the 
company’s current f seal yore up toa nt 36% ahead of the same pegiod 
year, accord Burritt, Vice-President in charge of sales. 
Mr. Burritt dec red that shipments for the six months of the 
rene fiscal year are within 1% of the total for the entire year of 1929. 
e explained that the June quarter, which is still ah is one when 
a aoe. aeelly are greater than the other nine months combined.— 
Pp 


—— Copper Corp.—Consolidated Balance Sheet 
ec. 31— 


Assels— 


— 
2,605,390 


1934 


1933 
$ $ 
2,789,821 


TAabiltites— 
Accts. payable. 
Treatment refin. 

& deliv. chgs. 

not due 
Tax reserve.... 
Def. accts. pay. 124, ‘016 
Insur. & other 

conting. res... 1,055,979 2,925,519 

1 776. 189 | c Stated capital. 53,152,713 53,152,713 

min- Capital surplus. 189,660,116 191,232,508 

ing developm’t 31,650,451 31,937,752] Min. int. insub- 575,786 3,113,082 
Prepd. insurance 322,667 327.709 | Earned surp. be- 

4 3 —_. 1,050,457 1,061,284] fore deplet’ n. 63,937,591 62,948,172 

RR. oe ay my 218,358,735 219,756,328 


314,488,549 318,754,743 


a Partly owned, allied and affiliated companies. 
$96, 196, 953 rin 1934 and $92,913,393 in 1933. 
shares in 1933. 


1,002,270 
Ore & concent... 
Mat'ls & supplis. 
Def. , 











314,488,549 318,754,743 
b Less depreciation of 
c Represented by 10, 769 '379 

in 1934 and 10,752,593 


ur usual comparative income statement for the calendar year was 
published in V. 140, p. 2189. 


(S. S. .) ) Kresge Co.— March Sales— 
Month 1935 1934 1933 
423 $8,824,821 $7,706,388 
052 £8,797, 055 .053 ,868 
10, ‘328, 161 12 ‘320, 725 8,491,512 
The company had 687 American and 47 Canadian stores in operation on 
vitae ke 679 American and 44 Canadian at the end of March 1934. 

, Pp. > 


(S. H.) Kress & Co.— March Sales— 
1935 


March 
—vV. 140, D. 1663. 


Kroger Grocery & Baking Co.—Sales— 
1935 1934 1933 
$17,202,964 $15,401,157 $14. 628, 143 
17,537,536 16,692,181 14,844.67 
17,995,839 17,389,973 15,231,342 


Mar. 
wteges in operation Mar. 23 4,31 3 4,362 4,691 


G. ) ~jeat Brewing Co.—New Director— 
William F. Hoffman has been elected a director.—V. 139, p. 2208. 


Lehigh & Hudson otal Ry.—Larnings— 
Calendar Years— 19348 11933 1932 
Railway oper. revenues. $1,447,589 $1,443,351 1. 579,505 
Railway oper. expenses. 1,025,870 ‘982.743 1.125.613 
Railway tax accruals__-_ 123,608 132, ‘675 149,468 
Uncoll. railway revenues 32 
83,740 85,049 91,930 


LA ey na rents 
Joint facility rents 62,649 61,548 66 ,022 
$146,472 


Netry.oper.income.. $151,689 $181,337 $213,749 
Other income 33,589 34,118 35,761 42,183 
Totalincome 


$185,278 $215,455 $182,233 $255,932 
Total interest accrued_. 504 29 208 942 
Other deductions 437 485 431 612 


$184,337 $214,941 $181,593 $254,378 
188,280 235,350 188 ,280 376 ,560 


$3,943 $20.409 $6,687 $122,182 


$3.92 $4.57 $3 .86 $5.40 
General Balance Sheet Dec. 31 
Assets— 1934 1933 Liabililies— 1934 1933 

Invest. in road__..$5,393,587 $5,457,791 | Capital stock $4,707.000 $4,707,000 
Invest. in equip... 1,249,722 1,328,024] Traffic & car serv. 

Miscell. phys.prop 16,023 16,023 balances payable 16,678 17,776 
Invest. in affil. cos. 32,168 40,868 | Audited accts. and 

103,339 83,937 

1,338 

50 

















Net income 
Dividends 


Balance deficit_. _._.. 
Earns. per sh. on 47,070 
shares (par $100) 





Other investments 734,632 721,557 wages payable... 

120,548 53,897 | Miscell. accts. pay. 

Special deposits _ _ . 3,032 20,414 | Int. matured unpd. 

Traffic and car ser- aon matured 

104,704 npaid 224 

Delewed liabilities 21 21 

4,294} Tax liability 18,726 48,692 
16,234 | Accrued deprec. on 

834,475 868,132 

65,268 66,571 


® vice balance rec. 
Net bals. rec. from 

agents & condrs. 
Miscell. accts. rec. 
Mat'ls and supplies 
Int. & divs. receiv. 
Insur., &c., funds. 
Insur. prems. paid 


108,310 


4,064 
15,251 
65,823 

7,543 
47,994 


84,391] equipment-.-__- 
10,259 
47,530 


539 1,114 
21,808 25,369 


Add’ ns to property 

through income 

and surplus - . . . 3,289 3,289 
Profit and oe 2,060,289 2,135,438 


$7,821,055 $7,932,469 


Other unadj.debits 














$7,821,055 $7,932,469 
—vV. 140, p. 2189. 
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Madison Gas & e+ Co. cones Called— 
bonds, series of 1925. 


yimene on J y! rl 80 a os 465 and 4 a, “ay 


All of the out 
have been called for 
wart be made at the 

. 121, p. 2273. 


Lackawanna & Wyoming Valley RR.—RFC Loan— 
The company has withdrawn its application for a loan of $1,250,000 from 
the Reconstruction Finance Corporation and its petition has been dis- 
missed by the Interstate Commerce Commission. —V. 140, p. 148. 


Laclede Gas Light Co.—A pril Interest— 
The interest due April 1 1935, on the ref. & ext. m 0 oe 
due April 1 1934 (unextended) was paid on that date .— p. 2010. 


Lehigh & New England RR.—%6, 400,000 pists Sold— 
The first refunding operation by an operating railroad com- 
aoe to appear in the current program of corporation re- 
un was carried out through the public offering on 
April 4 4 of a new issue of $6,400,000 gen. mtge. bonds, 4% 
series A, dated April 1 1935 and due April 1 1965. The 
bonds were offered at 100 and int. by a 5 gro up 
comprising Kidder, Peabody & Co.; Brown Harriman 
Co., Inc.; Edward B. Smith & Co., ‘and the First Boston 
Corp. The i issue, according to the bankers, has been sold. 
The bonds were distributed largely to insurance companies 


and a ee institutions. 


weogtees Se Se new 6% bonds will be used to retire $6,000,000 series 
OP so oy outstanding under the company’s general mortgage 
dated July’ f 191 


are ron by the company as a whole or = part at 

any 4 BLY "upon 30 days’ notice at 105 and int., and are callable for sinking 
fund on April 1 of any year at 102 u wee see VS two weeks’ notice. 

The new 4% bonds ue She oe counsel, be secured by a direct 

now owned or hereafter — 


mortgage lien upon all t 

by the y 1 ibd, f mA, a > fi 000,60 non-callable Ist mtge. 5% 

due a l Ry the retirement yoo a like amount of chy 

be issu e@ general mortgage dated April 1 1 uae ath Ge coated, 
and subject, as 00 is obtain units of equipment, to certain equipment trust 
cer .11ica 


Under the terms of the securing the new 4% bonds, the com- 

pany has agreed to make annua! sinking fund payments equivalent to 10% 

of net income for the ng calendar year ascertained in accordance 
“— Interstate Commerce Commission venubesions. 

toe completion of the present financing the nt a J capitalization 

will consist of $1,000,000 lst mtge. due Jul 

_ mtge. 4% bonds, series A Chie ‘issue $2,192,000 

$6,800,000 capital stock (par $50). The 

sn to the Reconstruction pea, 3 tion or 

b Cesperation. and has no outstanding bank loans. 

Bonds Attherioed Ths ICC on March 28 authorized the company to 

issue not exceeding $6,400,000 of gen. mtge. bonds, series A, to be sold 

at = less than 98, and the proceeds used in the redemption of outstanding 


bo 
The report of the Commission sa ke 
ements have been made for ths eal sale of $6,400,000 of the series A 

bonds to Kidder, Peabody & Co. at not less than 98 as of April 1 1935, 
s on a basis to cost the oe approximately 4. ap. _ annum, 

e proceeds of the new bon licable to the payment of the principal 
by ‘the outstanding bonds, after deducting the amount of the premium 
to be paid in calles the latter, will be only ve Oe of the principal amount. 
of the new bonds that are to be sold, so the osst to the applicant 
of the proceeds a Po to the db a the outstanding bonds 
will be “emer he 4.404% = annum of such until the new 
bonds mature. the operation of the sinking furd, the net 
“+ - — the a ‘applicant. in interest to the maturity of the new bonds = 
be <y ay 7,005 per annum. As the applicant pro 
sell ‘= y 36, 36 400, of the series A bonds for the = of ret ae 
outstanding bonds, and as the proceeds of series A can be med Fealy 
for that purpcse, the amount of bonds to be issued will be limited ac- 


cordingly . 
Calendar Years— 1934 1933 1932 1931 
$3 000,725 or ire 739 4. 17, ert 





Railway oper. revenues. $3,455,844 
Railway oper. expenses. 2,666,758 2,300.1 107 2.480.537 3,213.3 
Railway tax accruals, &c 82,162 87,474 48,574 67 ,933 


Railway oper.income. $706,924 $613,144 $745,628 $826,163 
Equipment rents, &c-.- 172,619 182,409 204 ,635 216,970 
Other income 28,138 28,532 23 ,824 28,449 
$907 ,681 $824,085 $974,087 $1 OF 1,582 


117,797 : 18,736 
398 234 402 ,869 








Total income 
Joint facility rents 
Total interest accrued -- 
Other deductions 


101,418 
, 407 ,504 18,768 
29,072 27 ,582 33,125 23,157 


$362,578 $300,338 $432,040 $510,921 
Dividends 272,000 136,000 136,000 476,000 


Income balance. ....- $90,578 $164,338 $296 ,040 $34,921 
General Balance Sheet Dec. 31 1934 
Assets— ) TAabilittes— 
Invest. in road & equipment.$20,849, 380)C apital stock 
Miscellaneous physical prop - 37,932 | Funded debt unmatured__.-__ 
Invests. in afil. companies - -- 365,014| Traffic & car-serv. bal. pay. - 
Other investments 113,675 | Audited accts. & wages pay __ 
513,595! Miscell. accts. payable 
57,387 | Interest matured unpaid___-- 
Unmatured interest accrued -_ 
Other current liabilities 
Deferred liabilities 
Tax liability 
Premium on funded debt_-_-_- 
Insurance & casualty reserves 
Accrd. deprec.—equipment _ . 
Other unadjusted credits. __. 
Additions to property through 








Special deposits 
Traffic & car-service bals rec. 
Net balance receivable from 
agents & conductors 
Miscell. accounts receivable - 
Material and supplies 
Interest & divs. receivable. 
Other current assets 
Deferred assets 
Ins. prems. paid in advance - 
Discount on funded debt_-_-_-. 
Other unadjusted debits 


62,570 
3,967 
103,268 
2,815,571 
21,034 


54,585 income and surplus 
46,136 | Profit and loss 


$22,715,520 


67,804 
3,086,921 


$22,715,520 








~V. "140. p. 2189. 


Lerner Stores Corp.—Resumes Common Dividends— 

The directors on April 3 decided to resume payment of common dividends 
by declaring a dividend of 50 cents per share on the no par common stock, 

payable April 15 to holders of record April 10. This will be the first dis- 
tribution made on this issue since Sept. 16 1931 when a regular quarterly 
dividend of like amount was paid. 

The annual report to s olders showed net profits after depreciation 
and provision for Federa! taxes of $1,787,918, equivalent to $8.03 per share 
on the 200, shares of no pam common stock outstanding, after allo 
for preferred dividends paid during the year. These figures reflect operations 
for 13 months, including Janua 1935, the officers and directors of the 
comp y having deemed it advisable to change the fiscal! year from Dec. 31 
to ol, pion be ee to the report, which states that inasmuch as the 
pony of the month of January do not materially contribute to the 
profits of the year, the operat statement can be properly considered as 
reflecting the profits of an annual! period. 

During the song ear 1934 the corporation paid to its preferred stockholders 
dividends totaling $488,014, of ve sum $180,375 represented the current 
year’s dividend pa referred stock and $264,739 being all dividends in arrears 
ry try.: on the preferred . Included in the total amount is a nogmand 

2,900 coverin ge dividend payable Feb. 1 1935. 
sound financial yt a= main ed, according to the 
Tempers. which points to 4-7! the amount of $1,631 ok one = 

increased working capital of $672, 006. Total current assets a 
$4.020,686 on Jan. 31 as compared with current liabilities of $1. oore 76. 

The total number of stores in operation at Jan. 31 1935, was 1 
160 stores at the end of the previous your Immediate plans call for the 
opening of three new units.—V. 140, p. 1835. 
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Lexington Utilities Co., Inc. (& Subs.)—Zarnings— 
a cane Ay ga & Terminal Co., sub-company, in pro- 








ings f 

Calendar Years— 1934 1933 1932 
, hi inl 2 oang ae $1,696,229 $1,688,482 $1,718,681 
Operating expenses and taxes... .._. 1,183,741 1,092,163 863,528 

Net earnings from operations... $512,488 $596,318 $855,154 
ell sae Aa it A 40,495 Dr72,489 #=Dr50,659 

OT a Rs ae. $552,983 23,830 $804 494 
Gime ines of subs. companies... silos as 1,998 2,514 
Interest on funded debt. .........- 235,230 231,837 233 ,447 
General in PR eae 7,530 2,797 5,125 
Amortization of bond disc. & expense 29,53 532 .940 





Bees SHORES  cosdbackbadeebakbeoe $280,692 $257 ,667 $532,468 
Consolidated Balance Sheet Dec. 31 1934 
Asseis— LAabiltites— 
Plant, prop., rights, fran., &c $5,799,051 |6%4 % prefered stock_______. $2,527,600 
Non-operating property - .... 14,400 | Common stock (par $1)... 102,575 


Pref. stock comm. & expenses § 148,265] Deficit (earned)......____. 1,341,226 
Funded debt 


Inv. in and advances to fomer 











affiliated companies... . - 470,716 | Deferred liabilities. ._.__..- 25,700 
Bond discount & expenses in Current liabilities. ....._._- 433,251 
process of amortization... 504,496 | Retirement reserves........ 1,311,362 
Prepaid accts. & def. charges. 18,212 | Contributions for extensions . 47,744 
Current assets. ............ 758,495 | Miscellaneous reserves _____. 51,018 
, NE pin ats SIG $7,713,637 Pepbiaunnadeddenatobe $7,713,637 


—V. 139, p. 3811. 
Lincoln Telephone & Telegraph Co.—Earnings— 











Calendar Years— 1934 1933 1932 1931 
Total telep. revenues... $2,499,071 $2,415,663 $2,726,988 $3,133,532 
Total telep. expenses ._. 1,972,058 1,899,936 2,154,952 2,494,186 

Net telep.earnings... $527,013 $515,727 $572,036 $639 346 
Sundry net earnings _ _ _ - 22,324 25,185 28,269 63,310 

Total net earnings.... $549,337 $540,912 $600,305 $702,656 
Deduct interest. __.___- 177,029 177,380 181,191 198,478 
Divs., pref. & common... 396,049 392,791 411,729 473,058 

Balance, def__.....-. $23,741 $29,259 surp$7,385 surp$31,120 


—vV. 138, p. 861. 


Litchfield & Madison Ry.—Pays RFC Loan— 
The company, a subsi of Utilities Power & Light Corp., 
April 4 the payment in full of its indebtedness to the Reconstruction Finance 
Corporation in the amount of $800,000 and accrued interest. Funds for 
the payment of this loan were provided from the proceeds of the recent 
offering of first 5% sinking fund bonds the railway company 
by John Nickerson, 


The loan was originally made on Nov. 1 1934 to provide funds to pay an 
—_ | oo mortgage 5% bonds which matured on Nov. 1 1934.—V. 140, 


Loblaw Groceterias, Ltd.—Zarnings— 


Period End. Feb. 9— 1935—4 Weeks—1934 1935—36 Weeks—1934 
a CES oma $1,237,294 $1,190,629 $10,564,096 $9,917,005 
Net profits after c 

and income taxes ___. 71,488 73,201 541,950 541,640 
—V. 140, p. 1314. 

Louisiana & Arkansas Ry.—Earnings.— 

February— 1935 1934 1933 1932 
Gross from railway... $333 .630 $329,941 22.048 $332,812 
Net from railway. __.-_-. 101,237 113,550 127,381 88.426 
Net after rents_______- 63 ,533 73,003 75,772 45,507 

From Jan 1— 

Gross from railway. .-_.- 664 ,603 694 ,966 629,833 727 .571 
Net from railway... .-- 197,122 241,938 236,865 210,090 
Net after rents.____ _. 116,257 157,939 147,011 113,505 
—V. 140, D. 1664. 

Louisiana Arkansas & Texas Ry.—LFarnings.— 
February— 1935 1934 1933 1932 
Gross from railway... $71,778 $71,038 $46,500 $48,805 

Net from railway... . 8,41 17,071 def6 ,424 ’ 
Net after rents______.- def4 ,424 887 defl7,415 def3 ,484 
From Jan 1— 
from railway -_-___-. 144,491 148,107 112,476 97 ,464 
Net from railway... 18,098 34,33 1 5,229 
Net atter rents______.. def10,071 def25,043 defl11,961 


—V. 140, p. 1490. 
Louisville & Nashville RR.—Earnings— 
Ca 











Years— 1934 1933 1932 
I $69.962,668 $65,656,958 $63,920,024 
le ll a EE SRG TS BIS LO? 15 53,330,788 50,248,571 51,614,492 
Raa a IN el Sa IR 3,838,425 4,027,794 4,530,048 

Operating income._.............- $12,793,455 $11,380,593 $7,775,484 
a ig EINES ARI Sn SS 2,707,755 2,834,989 2,984,177 
a $15,501,210 $14,215,582 $10,759,661 
I, MR 12,533,825 12,419,866 12,868,536 
A eS, Ee A 2,967,385 $1,795,716loss$2108875 
a i ° ,510,000 Perens sere — 
iscellaneous appropriations _._.._ ee a et eee 





Lowell Gas Light Co.—Common Dividend Omitted— 

The directors have decided to omit the dividend ordinarily paid at this 
time on the common stock, oe $25. A dividend of 50 cents per share was 
paid on Dec. 31, Oct. 1 and July 2 1934, as against 75 cents paid each three 
months from April 15 1933 to and including April 2 1934. ior to this the 
company made two payments of $1 per share each on Jan. 2 1932 and Aprli 1 
1932.—V. 140, p. 1664. 


McKesson & Robbins, Inc.—Annual Report—Committee 


to Study Plan on Dividend Arrears— 


The annual report shows net sales for 1934 to have been the largest for 
any year since 1930, while net profits, in addition to showing a substantial 
gain as compared with 1933, were the largest reported for any year since 

931, despite a 125% Increase in advertis expenditures last year. 

Current liabilities as of Dec. 31 1934 totaled $9,477.419, including $1,- 
000,000 of bank loans, which have since been paid off, there being no 
bank loans now outeseneng. 

During the year 1934, F. Donald Coster, President, states it was deemed 
advisable and in the interest of the corporation to increase advertising and 

omotional appropriations. As a result the advertising expenditures for 

934 totaled $1,025,266, an increase of $558,824 compared with expenditures 
of $466,442 in 1933. 

In his report, Mr. Coster announces the appointment of a special direc- 
tors’ committee for the purpose of studying the situation in respect to 
dividend arrears on the company’s outstanding preference stock. Mr. 
Coster stated that the ‘officers and directors are dful of their responsi- 
bility to afford the preference stockholders some relief on accrued preference 
stock dividends amounting to $11.37% per share as at March 15 1935; 
however, it must also be that the development and expansion 
of our wine and liquor business, while ding a considerable source of 


revenue, entails appreciable additional working capital. Therefore, any 
dividend action must be taken with due regard of the cash oo 
rectors 


With this in mind, a special committee 
careful study of the situation and submit 
I will report to 


of the company. 
has been appointed to make a 
their recommendation to the board at the next meeting. 
you their recommenda as soon as ble.”’ 


Financial Chronicle 
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Consolidated Income Account for Calendar Years 








1934 1933 1932 1931 

Piavkien caosedadééee $124,452,631$104,961 ,034$104,227 ,131$119,967 

Seale os w expenses _ . . 16, ESP ratte, oe bos B80 99° 355 

Deeveciatio® .....-.. -. 362,663 (348,871 633,121 "638°128 
Net profit on sales.... $2,912,625 $1,186,743 loss$657,376 $2,583,652 

Int. on receivables, 

N . es tae 397.692 427,856 661 os 190. oor 
cclinucouss - ~=-930,433 «28403 «= s«ida7'672 «0-215 464 
Total income ........ $3,540,749 $1,838,092 $648,252 $3,752,059 

Interest paid .......... 1,137,813 1,207,948 1,407,906 1,421,924 

ne Bans Federal & 279, 7 292,810 271,469 253 .720 

income taxes 403,109 33,085 Cr109,480 230,675 








Net profits oF pe Se -- $1,720,260 $304,249 def$921,642 $1,845,739 


Div. pee on . stock 
of McKesson & Rob- 
bons, Ltd., held by the 




















iia ik.>aeusacnniiie 70,000 64,553 70,000 70,000 
Portion of net profits 
Tek cacen & Robbins, 
c n . 

Ltd., held by public... 12,932 3,624 6,525 17,857 
Bal. applic. to pref. & 
yy Ry 08 
son . be 

of Maryland ....-.. $1,637,329 $236,072 loss$998,166 $1,757,882 
Div.paid on ores. & com. 

stks. of McKesson & 

Robbins, Inc., of Md. 

Mis cssecsies | “shsuce © ' déantdt (§ cénode 1,123, 

Ge. 2s wtieedaot: ebebbe ~ olaeseba | . seeede 806, 
Reduc. of ~ oe value ¢ 

non-current receiv. 

ee, C45: °l! Geebiad “.-o cedbe 465nGee(: enanes 

S lus, Dec. 31.-.-.-- $1,637 ,329 $236 ,072df$4,998,166 def$172,133 
Previsen surplus. .....- 2% See x 108,903 397,576 
Amt. req. to conv. for’n 

sub. cap. to U. 8. dol- 

Dt Gl dccbontdeace  . denen  . icsteene  ° | Sebade Dr116,541 
Net discount on deb. ret. Cr72,518 Cr632,451 -.4.4--- i  «a««««< 
P ny ~~ omEp. Dec. RL + $2,578,369 $868 ,523 df$4,889,263 $108,903 

. com. stk. outs > 

ing ($5 iecos nema 1.079 363 1,071,665 1,071,708 yi 004 

x O colnet deficit of $4,889,263 was transferred to capital surplus in 
— rdance with vote of stockholders approved April 11 1933. y No par 

ue. 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $s $ LAabilities— x . 

x Land, buildings, 7% pref. stock. ._..21,323,250 21,402,250 

mach. & equip... 5,992,587 5,352,026) y Common stock... 5,351,940 5,357,840 
Good-will, trade- Capital surplus. ..11,139,719 9,946,167 

marks, &c_-..-.. 1 1} Pref. stk. of subs... 1,000,000 1,000,000 
Cat the a as otiiane 3,080,691 3,479,653’ 20-yr. 544% conv. 

Notes & accounts debentures... _. 17,984,000 18,666,000 
receivable... ~~. 20,901,773 19,813,375| Min. int. in com. 

Inventories _ _ . - . - 28,783,533 24,841,819 stock of subsid_ 143,442 135,511 
Adv. & misc. inv_. 8,602,656 10,302,071| Prov. for Fed. & 

Deferred charges... 1,889,662 2,011,812 foreign inc. tax. 355,997 34.061 

Mortgages payable 12,850 40,391 

Notes & accept... 2,476,892 a830,014 

Accounts payable. 5,814,296 6,258,617 
Accr. wages, taxes, 

aD stsdcetésoe 830,234 826,279 

Res. for conting.. 239,913 435,106 

Earned surplus... 2,578,369 868 ,523 

ls he ek ae 69,250,903 65,800,757 tn. »sadé wed 69,250,903 65,800,757 





After depreciation and amortization of $3,103,379 in 1934 and $2,535,- 
858 in 1933. y Represented by 1,082,555 no par shares, less panto? Os 
987 in 1933) shares held in treasury. a Acceptance only.—V. 140, p. 1835. 


McWilliams Dredging Co.—New Director— 
A. d. vii has been elected a director replacing Jay N. Whipple. 
V. 140, p. . 


Madison Square Garden Corp. (& Subs.)—Larnings— 
Period End. Feb. 28— 1935-—-3 Mos.—1934 1935—9 Mos.—1934 


d : 
Net profit after deprec $114,480 $117,459 $93,492 loss$88,170 


& all other charges_-_- 
Wass me Ala $0.52 $0.42 $0.34 Nil 


Earns. per sh. on 276, 
shares of s 
During the nine months ended Feb. 28 1935 there has been charged to 
. lus $148,114 which is not reflected in the above figure of net profit and 
which is made up of the following non-recurring items: Loss on sale of 
capital stock of Boston Garden Corp.; settlement with New York Hockey 
Club, Inc.; expenses accruing as a result of the expiration of the voting 


trust agreement.—V. 140, p. 977. 


Margay Oil Corp.—Resumes Common Dividends— 

The directors have declared a dividend of 25 cents per share on the 
common s , no par value, payable April 20 to holders of record April 1. 
This will be the first payment made on this issue since Jan. 10 1933 when 
a regular quarterly payment of like amount was e. This rate had 
been paid since and including April 11 1932.—V. 139, p. 2368. 


Mesta Machine Co.—Awarded Contract— 

The company has been awarded the contract for a modern 79-inch 4-high 
continuous hot strip mill and —. cold strip mill by the National Steel 
Corp., to be installed at its Great Lakes plant, Detroit, Mich. This is the 
fourth project for which the company has furnished equipment which has 
been practically identical in quantity, dimensions and detail construction. 


—V. 140, p. 2012. 


. . ’ 

Merchants’ National Properties, Inc.—T'rustees’ Report 

The trustees have filed with the U. 8S. District Court for the Southern 
District of New York, an intermediary accounting and report for the 
period July 27 1934 (being the date when the trustees took over the assets) 
to Dec. 31 1934. . 

The detailed statement of trustees’ receipts and disbursements may be 
summarized as follows: 
PC a ae $243 ,595 
Total disbursements _ 95,178 


Cash in trustees’ bank account and in hands of agents-- ---- $148,417 
Cash on hand with the trustees as of March 25 1935 is approx. - $195,000 
At the time of the appointment of the trustees, there were approximately 
22 vacancies in the properties of the subsidiaries of the company, con- 
sisting principally of second floor space of low rental value. hese have 
now been leased and the properties are now substantially all rented and 
collection is being made of all current rentals as due.—V. 139, p. 283. 


Merritt, Chapman & Scott Corp.— Directorate Reduced— 

The directorate has been reduced to 9 from 17. Directors elected were: 

. H. Baker, Jr., H. F. Boynton, James A. Burden, Jr., C. M. hgg 
Paul H. Harwood, Jansen Noyes, T. A. Scott, Harold E. Talbott, Jr., an 
Gwinn A. Whitney.—vV. 140, p. 1149. 


Michigan Electric Power Co.—Accumulated Dividends— 
The directors have declared dividends of He cents per share on the 
7% cumulative preferred stock, par $100, and 75 cents per share on the 
6% cumulative preferred stock, ~~ $100, both yable on account of 
accumulations on April 15 to holders of record March 31. Similar pay- 
ments were made on Jan. 15 last, these latter being the first payment® 
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1933 when regular quarterly 
are were paid on the 7% and 


ts will amount to $12.25 per share 
.50 per share on the 6% preferred stock. 


yas 


—vV.1 . 149. 


Michigan Bell Telephone Co. aeuerne 


ie 
Period End. Feb. 28— | 1935——Month—1934 —1934 
$2,565, 63.404 OOD $5,197 98 O82, i983. 472 


5 1.633408 3.498.14 ee 
"301 1,338 259,288 0 

,877 16,603 $1,081 — ~~ $954,762 
ig, 1a sig. Beard!’ died on March 29. 





Obituary— 
—V. 140, p. p. 1837. 


aaa & North Arkansas Ry.—Larnings.— 
1933 


690 
def13 573 
def22,801 


1934 
$73 ,806 
6,200 
def4 ,406 
157,144 
44 


def3 ,244 


$75,970 
deti0.425 
163,552 
def18,398 


Gross frean 29 railway 
Net from anwey 
Net after ren 


95,694 
def24 ,289 
et def42,571 
—V. 140, p. 1492. 

Molybdenum Corp. of America (of Del.) —Ann. Report 


Hirsch, President, says “results » 
For the Ry ‘1934 4 operatin ts were as follows’ Net prot yy 
——e t after all or depreciation and an | taxes was $379 
es with $180,356 in 1933 and a net loss of $36,380 in igsa, 
“Unt pe mas two months of 1934 there were outstanding 517 ,941 shares. 
hese two months all the outstanding option warrants to purchase 
— wane exercised, thus increasing the outstanding shares to 577, 


ono ompAnY y has acquired an opten, extending to Dec. 31 1935 to purchase 
interest in certain properties containing gold and other minerals 
of use and value. A new mill on these properties was put in continuous 

ation on Feb. 9 1935. It is yet too early to estimate the value of 
t option but r thus far received from the company’s engineers 
indicate that the company will find it highly advantageous to exercise 


the option. 

Company has eo a minority interest in a gold mine in South 
Dakote a at a cost of 000. Itis anticipated that the mill on this property 
will start Arma nde on April 1 and the reports received from engineers 
indicate that the operation will be highly profitable. 


Income Account for Calendar Years 
1934 1933 
$2,698,817 $1,269,608 
708 894,021 


1932 
$601,547 
751 
24,104 
121,781 
16,381 
37,916 
52,918 


Administration & selling expense... 
Idle time ompens 

Other ch 
Provision ae BIE 37,91 
Provision for. current Federal taxes - 18,767 


Net profit before depletion $180,356 1loss$36,380 

aes oe ear 1934, 1933 and 1932 ye ision for depletion of mineral 

e in the amount of $76,307 for 1934, $75.794 for 1933 and 

$001 159 x *y 1932. These smounte of depletion deducted from or added 

pF above shown net profits or losses before depletion, resulted in final 

net profits to surplus of 3302. 699 in 1934 and $104, 562 in 1933 and a net 
loss of $105,540 in 1932. 


Balance Sheet Dec. 31 1934 


TAabtltites— 

$1,687,464\ 1st mtge. bonds of York 
Metal & Alloys Co 
151,955 | Instal. payments on mineral 

lands purchased 
Current liabilities 
Capital stock (par $1) 
Capital surplus 





Assets— 


Fixed assets 

Invest. in & advs. to Molyb- 
denum Gold Mining Co... 

Investments (at cost) 

Oper. mine & mill supplies... 


Accounts & notes receivable. 
Adv. to suppliers of raw matis 
Inventories 











$3,279,143 $3,279,143 


Monsanto Shieseten! Co.—To Absorb Swann Corp.— 

The directors of both the Swann Corp., in which Monsanto acquired a 
controlling interest in 1933, and this company have aepeesee a a 
and will heir respective stockholders the merging of 
8 . If ratified the stockholders of the A... 
Corp. will Fecelve one share of Monsanto common for each 4% shares of 

Edgar M. Queeny, President of Monsanto, stated that as the operations 
of the Swann Corp. are non-competitive with Monsanto the acquisition 
increases the diversity of Monsanto's income and provides new avenues for 
development in the electro-chemica] field. 

The Swann Corp. has gross assets of about $5,500,000 and a capitalization 
of 508, ~ shares cs ne par commen —— and $704, oe FS subsidiary 6 7 

earnings of the Swann rp. for were approxi- 
Mately $396, 000. AY. 140, p. 2191. 


Montour RR—Earnings — 


February— ee 1934 1933 
Gross irouh os railway $137 360 $106,438 
Net from railway 55938 42,947 37 ,066 
Net after rents 56 ,669 52.826 52,406 

From J 

215,113 


275,038 237 ,041 
106,199 54,0 72,122 
114,803 76,150 106,566 


cietel Island Power Co.—Earnings— 
Calendar Years— 1934 
4 


Gross revenue ° 
39,385 120,225 


$627 ,021 $644,710 $596,523 
a Fixed 519,505 561,924 513,480 512,673 


$107,516 $82,785 $83 ,043 $44,674 
b Transferred to depreciation reserve. 


Balance Sheet Dec. 31 


1934 1933 

* $ TAabilittes— 
87,920 24,079 | Accounts payable. 
64,087 67,325 | Funded debt 

ry pee 


> 000 
447'6% pref. stock__. 
“10, 874° 320 10, gis’ 327'|x Common stock. "375, 000 


11,066.169 10,944,180! 11,066,169 10,944,180 
x 75,000 shares without par value.—V. 139, p. 451. 


National Aviation Corp.—£arnings— 


Earnings nll ‘: marter Ended Mar. 31 1935 
fit after Sapenans on eral taxes 
goer neh nat 9 profit = en of securities (net). 
t shows a liquidating value of $12.20 r share for th 
477, 362 + seen of capital stock on March 31 1935, based in ees wales > 


1931 
$702,444 
145,097 





$557 ,347 





ETRE Dee 
alncluding exchange. 


1934 

$ 
123,151 
250,000 


1933 
$ 











x$15,176 


April 6 1935 


Terminals . 

is carried at ; . Capital surplus on March 31 

$6,041,302 operating deficit was $2,626, 6.747 —V. 140, p. 2013. 
National Cash Register Co.— Domestic Orders— 


March 
—V. 140, p. 2191. 


National Lead Co.—New Director— 
ee eee , Treasurer, has been elected a director to fill a vacancy. 
— . , D. 666. 


National Liberty Insurance Co.—Financial Statement 
Dec. 31 1934— 


30,219 
$16,051,247 











National Rys. of Mexico—Larnings— 


C 
[Mexican Currency] 1935 1934 


9.785.654 8,161,388 
7,194,672 6,174,392 
2,590.981 1,986,995 

21,570 , 
253 ,827 


220 427 
1,752,175 


Month of January— 
Railway operating revenues 
Railway operating 


Net operating revenue 
Other income 








2,392,125 
Kilometers opera 11,287.417 11,290.019 
—vV. 140, Dp. 1838. 
National Steel Car Lines Co.—Certificates Called— 


All of the series G Ist lien trust certificates, due Nov. 1 1935 ($200, 900). 


have been called for Pew York on May 1 next, at 101 and dividends Pay- 
ment will be made b> w York Trust Co., trustee, 100 Broadway, N. 


City.—V. 135, p. 


National rea Refining Co.— Subsidiary Bonds Called— 

The company announced on April 1 that directors had — to redeem 
on vas 1 the remaining $2,259,400 Wacner Sugar Refining Co. first mort- 
ay 4 wy oiee sinking fund gold bonds due Dec. 1 1941, at 103 % and int. 


National Tea Co.—-Sales— 
4 Weeks Ended— 1934 1933 

. 26 ‘ .288 “ 928,131 
4,735,402 4,650 ‘848 
3 4,747 ,235 5 om t ‘457 
Stores in operation March 23 1,264 1,370 
—V. 140, p. 1666. 


Neisner Brothers, Inc.— March Sales— 


1934 
901 


1933 
$793,048 
988 831,704 
1,562,651 


924'976 
—v. Ti6. p. 2013. 

New Brunswick Fire Insurance Co.—/Financial State- 
ment Dec. 31 1934— 


000 | Reserve for unpaid reinsur__.- 
Reserve for taxes and accounts 
1| Contingency reserve 











$4,399,875 
—V. 140, Dp. 645. 


New Haven Water a ee 


Calendar Years— 1933 1932 1931 
Income from operation... $1, 606. $600 $1,575,664 $1,420,078 $1,192,577 
Oper. & maintenance - - . 164,636 184,15 i389 ,881 
General expense 208,156 683 ,720 ,08 226 870 
Tax 306,199) 167 ,739 

233 ,883 238,773 230,060 198 ,267 


Net income $783,725 $653,171 $566,012 $409,819 
Non-oper. deducts. (net) 319,141 286,421 272,728 137,155 


Total income ; $366 .750 $293 ,284 $272,665 
Dividends 560,000 560 ,000 520,000 480,000 


Balance, deficit $95,415 $193,250 $226,716 $207 .335 


Comparatige Balance Sheet Dec. 31 
1934 1933 
Assets— z s Liabtitites— 
Property, plant & Capital stock 
equipment... ..15,059,377 15,206,668 | Funded debt 
Investment in sub- Acct. payable & 
351,018 206 671 accrued items. . 
312,354] Res. for taxes _-_-_- 
166,365 | Dividends payable 











1934 1933 
$ 


Accts. receivable. . 
Interest accrued 
Inventories 

Notes receivable .. 











16,191,278 16,165,294 16,191,278 16,165,294 


Total 
—V. 139, p. 124. 


New Orleans Texas & Mexico Ry.—HLEarnings.— 
February— 1935 1934 1933 1932 
Gross from railway $137, 32-4 7 $102,436 $151,905 


Net from railway 41 3 6,580 26,792 
Net after rents rr 639 17 442 22,564 


From Jan 1— 
Gross from railway + 342,135 291,185 227 ,867 310,229 
Net from canary l 7 86,214 33 (636 55,398 
Net after ren 137 ,328 109,749 59,114 55,828 
—V. 140, p. 2193: 


New Orleans Public Service Inc.— 
tended for Deposit of Bonds— 


The holders of the gen. lien 4% % gold bonds are notified that the direc- 
tors have extended the time within which holders of the bonds may become 
pesees to the extension agreement of Aug. 24 1934 to and inahudias June 30 


Time Further Ez- 





Volume 140 


As of March 27 insurance companies, banks and individual investors have 

ted under the extension agreement more than $9,720,000 of bonds, 

pire npeony | more than 84% of the total issue outstanding. For further 
details see V. 140, p. 981. 


New York & Honduras Rosario Mining Co—®50-Cent 
Extra Dividend— 
addition to the regular q ly 
note ae, par $10, 


butions were 


com 
regular payments on Jan. 30 1934 and Oct. 1933. A special distribution 
2 i oe ee ee. a eS Oe eee 
Dec. 29 1933. 

New Directors—May List Stock— 

H. A. Kaufmann and Richard H. Valentine have been elected ; 
The stockholders approved a resolution requesting the directors to con- 
sider a of the company’s capital stock on the New York Stock Ex- 
change.—V. 140, p. 323. 


New York New Haven & Hartford RR.—Annual Report 

Gross revenues of the company showed an increase during 1934 over the 
previous year for the first time since 1929, it is revealed in the annual 
r of President Howard S. Palmer. Passenger business gained $1,- 
163.650, or 5.7%, and freight $764,014, or 2%. 

The deficit for the year was $5,532,114, however, or $678,282 larger 
than the year previous, the figures being before guaranties of $1,123,439 
on separately operated properties, but after allowing for d 
and equipment retirement charges of $4,001,144. Of the increased d . 

94,448 is accounted for by charges incident to the Railroad Retirement 
Act, now pending decision of the Supreme Court as to its constitutionality. 
Other factors include the higher cost of fuel and other materials arising 
from NRA code requirements, restoration of wage reductions on July 1 
last, and exceptionally high expenses due to the very severe winter con- 
ditions in January and lebruary. 

In his re Mr. Palmer pointed to an increase in taxes of $66.873, 
the total for the year being $4,511,878, commenting that ‘this item con- 
stitutes a heavy burden of expense, representing a payment for the year 
1934 of 44.5 cents from each dollar of operating revenue remaining after 
deducting operating expenses and og and joint facility rents, 
as compared with 19.3 cents for the year 1929.” 

During the year the company borrowed $11,821,554 from the Recon- 
struction Finance Corporation and Public Works Administration, the 
report shows, and made debt payments amounting to $4,464,251, so that 
the net increase in the company's indebtedness during 1934 amoun 
to $7,357 303. Mr. Palmer reports the placing in service of 50 partially 
stream-lined coaches which ‘‘have produced much favorable comment 
from the traveling public and the press,’’ and the air-conditioning of 95 
of its own passenger cars. the eee y in service of 80 air-conditioned 
Pullman cars, and adds that additiona] air conditioned cars will be placed 
in service during the coming summer.—yV. 140, p. 2193. 


Stockholders to Vote on Approval of Proposed Settlement of 


Providence & Worcester RR. Suit— 

In addition to the routine business to be transacted at the annual meeting 
April 17, the stockholders will be called upon to consider and approve 
@ proposed settlement of a suit brought several years ago by the Providence 
& Worcester RR. Co., involving the ownership of the Providence Station 
and approaches, the title of certain property acquired by the Old Colony 
RR. and the New Haven, and the rearrangement of the tracks in East 
Providence when the tunnel through the Providence holl was built, to- 
gether with the bridge across the Seekonk River. 

The Providence & Worcester has claimed that no part of the Providence 
Station is on land belonging to the Providence & Worcester RR. and that 
in that res the obligation of the New Haven under the Providence & 
Worcester lease has not been fulfilled. It also claims that certain lands 
ae in the vicinity of the Providence Station should have been taken 
in its name or deeded to it, and that at East Providence the continuity 
of its right of me has been interrupted by the railroad approaching the 
bridge and tunnel. ) 

To settle these controversies an agreement has been arranged between 
the Providence & Worcester, the Boston & Providence (which has a joint 
title with the Providence & Worcester to some of the railroad right of way) 
and with the New Haven to create a Providence Termi nning at 
Lonsdale Street in Pawtucket and extending to Arthur Avenue in Provi- 
dence, thus securing to each of the railroads the technical rights to the 
common use of the terminal so created. 

This may involve a modification of the leases and therefore required 
the assent of the stockholders. The terms of the leases of the Providence 
Worcester and Boston & Providence have between 50 and 60 years torun. 

There is also included an agreement to restore the interrupted right 
of way in East Providence or otherwise to take care of the interest of the 
Providence & Worcester at the expiration of the lease.—V. 140. p. 2193. 


New York Rys. Corp.—Plan of Readjastment and Motor- 
ization Dated March 19 1935— 


Reference was made in V. 140, p. 2014, to the”proposed*plan of re- 
adjustment and motorization of New York’ Railways Corp., Meead March 


extra dividend of 50 cents share in 


y 
ing nization of the 
ration to be instituted under Section 77-B of the Bankruptcy Act. 
he meee under the plan are J. & W. Seligman & Co., G. M.-P. 
Murphy & . and Lawrence Stera & Co., Inc. 

Holders of the following securities may approve”andaccept?the plan 
by nn a form of acceptance of the’plan, and forwarding such form, 
accompani by their bonds or"stock certificates for stamping thereon 
of notation of such acceptance, to the offices of the,trust,companies and 

set out below: 

(1) Prior Lien Mige. 6% Bonds, Series"A, due Jan. 1 1936—Central 
Hanover Bank & Trust Co., 70 Broadway, N. Y. City. 

(2) Central Crosstown Purchase Bonds (6%), due May 1 1940—Chase 
National Bank, 11 Broad St., N. Y. City. 

3) 40-Year 6% Income Bonds, due Jan. 1 1965—Guaranty Trust Co., 

Broadway, N. Y. City. 
- (Q ree Stock—Guaranty Trust Co. of New York, 140 Broadway, 


y. 
The Sirth Ave. Purchase Mortgage"40-Year 5% Bonds will be assumed 
by the bus company and no action is required of the holders of these bonds. 
Upon confirmation of the vlan, New York City Omnibus Corp., to 
which the City of New York has already granted the omnibus franchise, 
will issue and assume the securities provided for by the plan. ea 


4 
An introductory statement to the plan affords the fol- 
lowing: 


Corporation and its*predecessors have operated”electric street car lines 
in New York City for more than 35 years. « Conditions which have im- 
poses street car operation in large cities are present in the Borough of 

anhattan in N. Y. City to’an even greater degree than elsewhere. hile 
the operating income of corporation has been sufficient‘to cover interest 
on the underlying mortenge’ bonds, of which there are now about $4,000 .000 
outstanding, no interest has ever been paid on its more than $20,000,000 
income bonds, so that interest accruals thereon amounted as of Dec. 31 
1934 to about $12,230,000. 

The management has felt for some ’years’thatTits street cars should 
be replaced by modern buses and that the motorization of the‘lines of- 
fered the only feasible solution of the company's problem. With this 
in mind the management negotiated over a long period for bus franchises 
to replace the ss street railway franchises, and the desirability of 
motorization of the New York Railways lines and the removal of hen 
electric street cars from the city streets is now generally recognized. 

In December of 1933 the City of New York granted 25-year bus fran- 
chises to New York*City- Omnibus Corp. and Madison Avenue Coach 
Co., Inc., companies which were organized by New York Railways Corp. 
and Fifth Avenue Co. The franchises together cover = Al 
general following those of the present system.of New York, Railways with 
certaia additional routes. 

New York City Omnibus Corp. and Madison Avenue Coach Co., Inc. 
have entered into a contract with the City of New York, dated Jan. 
1935, granting the city the irrevocable right, after 10 
of soamrase. to terminate the bus franchises h 


cor 
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the routes (other than real estate, cash, : the city 
retai 000 after 


which are to ned by the companies) upon payment b 
of (a) the balance which shall remain of the amount of $7,500, 
bei reduced n from date of th 

pture upon a cumulative sinking fund basis calculated 
interest at the rate of 3% per annum, compounded annually, so 
that at the end of the 25-year term of the bus franchises said amount 
of $7,500,000 would have been completely amortized, and (b) the value 
at the date of (to be d in the manner set in the 


over 
application of the Bus co 
made in 1926, and negotiations with the city have 
that date until the recent es. 

Madison Avenue Coach .. Inc., was i . In 1933 to apply for 
a franchise to operate omnibuses over a route substantially following the 
Madison-Fourth Avenue street railway line which was acquired 
New York & Harlem RR. in December 1932. This incorporation was 
ursuant to the agreement above referred to and the stock of Madison 

venue Coach Co., Inc., is owned fiv ths by Fifth Avenue Coach 
Co. and ths by New York Rys. The city ted to Madison 
Avenue Coach a + franchise for the M 
omnibus route and, since the Madison-Fourth Avenue street railway 
a mye —_ New York " Saree ae a mong one Mays — lien 

any outstanding mortgages ew Yor ys., it was possib.e pro- 
ceed with the steps toward abandonment of the street railway 
franchise and to accomplish 
Madison-Fourth Avenue route independently of motorization 
of the system as a whole. Omnibus operation on the Madison-Fourth 
Avenue route began on Feb. 1 1935. 

Negotiations have been under way whereby the Eighth and Ninth 
Avenues lines may be added to the motorized system. On Feb. 5 1935 
Eighth Avenue Corp. (likewise owned by New York Rys. and 

th Avenue Coach Co.) made application to the city for a 10-year 
chise to operate omnibus routes generally following the street car routes 
of the Eighth and Ninth Avenues Ry. 

Upon consummation of the plan the existing agreement Fifth 
Avenue Coach Co. and New York Rys. above referred to will ter- 
minated and the Bus company will acquire, directly or by stock owner- 
ship, the franchise for the Madison-Fourth Avenue route and (if granted 
by the city) the franchise for which Eighth Avenue Coach Corp. has made 
application, and the routes covered by these franchises will then be o ted 
as a part of the new motorized system. th Avenue Coach . will 
be reimbursed with interest for amounts provided by it for motorization. 

To take advantage of the bus franchises requires f1) the raising of new 
capital to motorize the lines and (2) the abandonment of the perpetual 
street railway franchises. A plan has, therefore, been developed and 
formulated which provides for a readjustment of the present capital struc- 
ture of New York Railways Oorp. and provides for the estimated amount 
of required new capital. 

Motorization of the street car system and the new routes will uire 
the iture of approximately $11,200,000. Of this amount it is 
estimated that about $7,550,000 can be provided by equipment obligations 
and (after reimbursement to Fifth Avenue Coach Co. for amounts pro- 
vided by it for motorization and interest thereon) about $1,280,000 can 
be provided from resources of New York Rys., including cash and se- 

ties, estimated proceeds of salvage of materials and street railway 
earni pending motorization. The holders of New York Railways 
ow A ncome bonds will be given the right to provide the balance of about 
$2,446,000 of new money to be raised under the plan. Fifth Avenue 
Coach Co., which owns over 51% of the income bonds, has agreed to 
subscribe its proportionate share of the new money and to underwrite 
the purchase rights of other income bondholders. 
th Avenue Coach Co., which owns over 51% of the income bonds, 
$447 ,000 of prior lien bonds and all the common stock of New York Rail- 
os 2 eed to exercise all its purchase ts as an income 
, to te the purchase rights offer to other income 
bondholders, and to accept the plan with respect to all prior lien bonds 
and income bonds of New York ys. now held or hereafter acquired by it. 


Plan 


Outstanding Securities of New York Rys. (as of Feb. 28 1935) 


Prior lien mtge. 6% bonds, series A, due Jan. 1 1965 a$3, 
Central Crosstown purchase bonds (6%) due May 1 1940___- 
Sixth Avenue purchase mtge. 40-year 5Y, bonds, due Jan. 1 1965 
40-year 6% income bonds, due Jan. 1 1965 
Preferred stock (no 


286 

20 384 

par) 170,530 
Common stock (no par) all owned by Fifth Avenue Coach Co 90,200 shs 
a Owned by Fifth Avenue Coach Co. as of Feb. 28 1935, $447,000 bonds. 


b On which there was accumulated and unpaid as of Dec. 31 1934, 60% 
of interest, aggregating $12,230,461. Fifth Avenue Coach Co., as of 
Feb. 28 1935, owned approximately $10,500,000 bonds. 


Estimate of Securities Outstanding upon Consummation of the Plan 


Upon completion of the readjustment and the issue of new securities 
in the amounts now estimated to be required for the purposes of the plan, 
it is estimated by the Bus company that its capitalization will be sub- 
stantially as follows: 

Prior lien bonds (assumed by the Bus company) 

Centrai Crosstown bonds (assumed by the Bus company) 
Sixth Avenue bonds (assumed by the Bus company) 
Equipment obligations (issued by the Bus company) approx. . 
New stock issued 

New stock reserved for issue against option warrants 


Treatment of Existing Securities and Claims 


Siztth Avenue Bonds—Sixth Avenue bonds will not be affected by the 
plan. They are secured solely by lien on real estate located in N. Y. 
City, which will be undisturbed They will, however, be 
assumed by the Bus company. 

Prior Lien Bonds—There are outstanding (as of Feb. 28 1935) $3,555,306 
pens lien bonds and the prior lien mortgage permits the issue of additional 

nds up to the total authorized amount of $50,000,000 under liberal 

rovisions permiieting the issue of the larger portion of these additional 
nds for the purposes pres others) of uiring equipment for omnibus 
operation and of acquiring stocks of companies engaging in omnibus opera- 
tion. The present maturity date for these bonds is Jan. 1 1965, and 
they do not now have the benefit of any sinking fund. The prior lien 
bonds are now secured by lien on real estate located in N. Y. City and 
upon certain of the street railway franchises, lines, equipment and other 
property now owned by New York KRys. 

It is not intended that the reorganization shal] interrupt the regular 
payment of interest on the prior lien bonds at the times and in the manner 
provided by the prior lien mete yg a0 Under the plan, however, there 
will be abandoned and(or) rel om the @rior lien mortgage the street 
railway franchises and lines and the equipment and other property above 
referred to which shall be no longer used or useful in connection with 
the operations of the Bus company. The property so to be released will 
not, however, include any land or buildings. 

Among the benefits which it is contemplated that the plan will confer 
upon prior lien bonds are the following, which will be effected by supple- 
mental indentures executed by the bus company and the trustee under 
the prior lien mortgage, or by other appropriate agreements or instruments: 
f ) The prter lien bonds will be assumed by the Bus company. 

2) The land and buildings now subject to the prior lien mortgage 
will continue subject thereto, to be released only as provided in the prior 
lien mortg , subject to additional restrictions. In addition there will 
be oetiee to the lien of the prior lien mortgage: 

(a) e omnibus franchise now owned by the Bus company one. directly 
or by pledge of stock, the Madison-Fourth Avenue franchise and (if ac- 
uired) the franchise for which application has been mads by 
lien bonds will therefore have a lien on 
ly the street railway routes now o ted 
by New York Rys. ion the Madison-Fourth Avenue route, 
the new crosstown routes, and, if acquired, the Eighth and Ninth Avenues 
routes); and (b) Such new omnibus equipment as shall be acquired for 
initial motorized operation, and as shall subsequently be acq to 
replace such equipment, subject, however, to equipment obligations or 
eres or extensions thereof, or obligations issued to such ob- 


y the plan. 
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tional restrictions upon releases from 
; > igh. ay ~~ 
, and (b) That t 
shall be applied only to the 
or of buildings 


addition, consummation of the plan, each 
= will receive, a special cash payment at the rate 


got Crosstown Bonds—The Central Crosstown bonds are now secured 
by a closed mortgage upon real estate located in New York City, a street 
railway franchise constituting @ very small portion of the New York Rys. 
5 . and certain of the equipment and other property used in connec- 
tion with the street convey om eee. There is now no sinking 
fund for t Central osstown 

it is a “intended that the reorganization shall interrupt the regular 
yment of interest on the Central Crosstown bonds at the times and 
the manner provi by the Central Crosstown m . Under 

the plan, however, there will be abandoned and(or) rel 
Central Crosstown morteuge the street ep = at ry" the equip- 
ment and operty above to c onger used 
; yt - - yoo of the Bus company. The 


or f nection with the operations 
reporter on to be released will not, Sowever . include any land or buil 
he benefits which it is contemplated that the plan will confer 


t 
upon the Central Crosstown bonds are the following, which will be eff 


by supplemental indentures: 
| Rhhe tral Crosstown bonds will be assumed by the Bus company. 
£3} The cam and buildings now subject to the Central Crosstowp mort- 


nly a8 provided in the 
e will continue subject thereto, to be rel cal restriction in the 


oO 
additiona 
tral Crosstown mortgage, subject to the that land or buildings shall 


Case cases purp ange, 
be ele on ey te ade to mi coe een for other land or buiidings 


eased make ang 
which will be subjecied to the lien of the Central Crosstown mortgage. 
(3) The Bus company will create a sinking fund for the wy A 
bonds of annual payments of $10,000, becinning on a Ag 
BY of"ite inientire by which the ius company 
ae ~— > wee lied to the acquisition 


t by purhase Fd Coa Cross- 
town bonds at not excceding par or to the redemption 0 > hems Cross- 
bonds at , the Bus ny to have the right to tender tral 
town 8 to such nd at par in lieu of cash, all as shall be provided by 
su ure. 

Ch) In tien a consummation of the plan, each holder of — 
Crosstown bonds ‘4. ive a special cash payment at the rave © = 
for each $1.000 bond hejd ; 

orang Leonds—Holders of income bonds, on consummation = 
plan and surrender Of their bords in negotiable form, with all ee be re- 
coupons attached, tOSether with such certificates, if any. cipal eanouns 
quired by law, will be entitled to receive. for each $1,000 prin coebans at 
of income bonds. 10 shares of new stock, and rights to pure ane. 8 
$30 per share, 12 sha¥.s (or at the option of the holder any 
2 The rig ee will 7 by purchase warrants and will cause Se 
holders thereof to exercise their ts to chase new stock = rd to 
a date fixed by the managers, which shall not in any pay, 2 Aya — 
20 days after the date of issue of the purchase warrants. hares covered 
of a purchase warrant the holder may purchase all of the shar h cise 
by the warrant or any lesser number of shares, but upon =m oA —_ 
the holder shall surrender the warrant and have no further ne on sens 

shares thereunder The purchase warrants + ve e ‘or, With 
of the purchase price thereunder in full at the time of e ' ; ean ¢ 
the approval of the managers, may provide for peyments 1 be sscribed 
in such amounts, in such manner and at such times as chal ’ o ts shall 
in the purchase warrants, which may prescribe that SEG TNerEnowS C ~ 
be payenie upon call by the Bus company or the managers. a wil 

p for In-ome Bonds—The holders of scrip for neces, bes of 4 
eres A. opportunity, on consummation of the plan and surrender o 

e D certifi-ates. to receive: . 

(1) New stock and rights to purchase new stock for each $100 had —? 
(but not for any fractional part of $100). as follows: 1 share o pe nee 
and rights ie ~——~ 1.2 shares of new stock (but no fractional purchase 
warrants w issued). f 

(2) Cash in an amount equal to 10% of the principal amount of an 
remaining fractional balance of less than $100 principal amount of suc 


th Avenue Coach Co. has agreed to purchase such fractional balances 


of scrip at this price “tm 

Preferred Stock—Holders of preferrod stock on consummation 0 t e 
plan will be entitled to receive for each 10 shares of preferred stock: Option 
warrants to purchase new stock at the rate of 2}4 shares for each 10 shares 
of preferred stock held. 

Common Stock—The common stock, all of which is owned by Fifth Avenue 
Coach Co., will not be entitled to participate in the readjustment. No 
new Securities of the Bus company will be issued in respect of the common 


Other Claims—Holders of the following claims against New York Rys. 
are not affected by the plan. ‘To the extent that such claims shall not 
be paid by New York Rys. or by the trustee, if a trustee shall be appointed 
in the reorganization proceeding. ar | are to be paid in cash by the Bus 
company upon the consummation of the plan or assumed by the Bus 
company: . 

Any claims of the United States of America or the State of New York; 

Claims of the City of New York, accruing prior to the date of the aban- 
donment of the street railway lines pursuant to the terms of the omnibus 
franchises, for compensation to vhe city pursuant to the existing street 
surface railway franchises, for special franchise taxes and other taxes 
and for paving, repaving er repairing under the provisions of the railroad 
law or for any other amounts payable under any law or under any con- 
tract with the city; 

Workmen's compensation claims; 

Obligations of the trustee, if any such trustee shall be appointed in 
the reorganization proceeding: 

Claims, as adjusted or liquidated and allowed by the court in the re- 
organization proceeding. arising from the disaifirmance of contracts in 
the reorganization proceeding; 

Tort claims (as finally adjusted or liquidated) and _current liabilities 
incurred in the ordinary course of business by New York Rys., either 
prior to or during the reorganization proceeding. 


Description of New Securities of the Bus Company 


Equipment Obligations—It is estimated that the equipment ob tions 
which may be issued to manufacturers or others in connection with the 
acquisition of new omnibus [eomen> for initial operation will aggregate 
approximately $7,550,000. he uipment obligations shall be dated, 
shall mature on such dates, shall interest at such rates and shall 
have such terms and visions as the Bus company with the approval 
of the managers shall deem satisf 

New Stock—Upon completion of the readjustment and the issue of 


the amounts of new securities now estimated to be required, it is estimated 


that there will be issued approximately 458,450 shares of new stock, and 
ta tely 42,600 shares will be reserved 
of the option warrants. The new stock, which 

amount of 700,000 shares and will be without par value, will be entitled 
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to the pre-emptive right to subscribe for any additional issues of new 
stock, or obligations convertible into new stock, issued for cash (other 
— u 4 — of the option warrants) subsequent to the consumma- 

n of the plan. 

Option Warranis—The option warrants will be dated the first day of 
the month in which the Bus company first makes deliv of new stock 
under the plan, and will evidence the right to purchase, during a period 
of 10 years from their date, new stock at the price of $17.50 per share. 
f hares of the tock upon 


prior 
pal amount of prior lien bonds ten- 
hy. A. a Bo so surrendered on the 
exercise of option warrants be cancelled. e from the ex- 
ercise of option warrants exercised for cash may be used by the Bus com- 


pany for its general corporate p » 
e option warrants will srovide that. in case of a consolidation or 
of the Bus company or the sale of its property as an entirety or 
substantially as an entirety, the option warrants shall continue in full 
force and effect in respect of whatever securities may be issued in such 
consolidation, merger or sal 
and will contain provision for the adjustment in certain cases of the warrant 
price and of the number of shares of stock of the Bus company purchasable 
under the option warrants. 


Capital for Omnibus Operation 


Estimate of Capital Requirements and Means of t-- J Same—The 
land and buildings owned by New York Rys. and its su - | com- 
les to be conveyed to the Bus company have an assessed uation 
or the year 1935 of $4,722,000. 

As estimated by New York Rys., the street railway properties which 
must be scrapped to ——— motorization bad an estimated depreciated 
value as of . 31 1934 fe tne ma d $15,000,000 and a reproduction 
cost new at pre-war ee approximately $41,000,000. The recapture 
contract dated Jan. 1935 provides for t 


and adjustments for any excess 


t by the city, upen 
resapeare. of the balance which shall remain of the amount of $7 $500,000 


amortization from the date of the recapture contract to t 
date of recapture. In Cotermiaing this amount of $7,500,000, for in- 
sertion in the recapture contract, there was taken into consideration the 
value of the street railway franchises and properties which must be sur- 
rendered or abandoned in order te motorize the system. 

Fifth Avenue Co. has already advanced or otherwise provided 
substantial amounts of cash for motorization as follows: 

As of Feb. 28 1935, Fifth Avenue Coach Co. has advanced te the Bus 
company and Madison Avenue Coach Co., Inc., sums 
interest thereon, approximately $258,000, for which it 
of those companies; pursuant to authorization of the Transit Commission, 
Fifth Avenue Coach Co. has uired 6,250 shares of the stock of Madison 
Avenue Coach Co., Inc., for $206,250 cash; and there is owing from Madison 
Avenue Coach Co., Inc., to Fifth Avenue Coach Co. the sum of $281,250 
(as an account payable in suspense), the amount provided Fifth 
Avenue Coach Co. toward the price of the Madison-Fourth 
Avenue street railway line from New York & Harlem RR. 

As of Feb. 28 1935 the total of the amounts so provided or advanced 
by ons Axe Coach Co. (with interest thereon) amounted to approxi- 
mately ; i 

Substantial amounts of securities and funds have likewise been advanced 
or otherwise provided by New York Rys., amounting as of Feb. 28 1935 to 


$966,000 
of New York 


corr a6 ‘out the plao, the exis resources 
pplied toward the acquisition from th Avenue Coach Co., 


at cost plus interest, of the obligations and accounts payable owing to 
the latter company by the Bus company and Madison Avenue Coach 
Co., Inc., and the acquisition of the stock of Madison Avenue Coach 

., Inc., now owned i A Fifth Avenue Coach Co., thus reimbursing Fifth 
Avenue Co., with interest. for all amounts advanced or otherwise 
provided by it for motorization of the New York Rys. system. 

yy consummation of the plan the Bus ney vs be discharged 
of all obligations owing by it to . (including obligations 
f wing to Fifth Avenue Coach Co. to be acquired by New York 
Rys. and will uire all stock and obligations of Madison Avenue Coach 
Co. then owned by New York Rys. 

The amount now required to carry the plan into effect (in addition to 
the lands, buildings and other capital items, and in addition to 
the amount advanced or ot y Fifth Avenue Coach Co. 


eral pi 
ge b 
and New York Rys.) is estimated by officers of the Bus company and 


New York Rys. as follows: 

For ~ po ’ T tegeapeags equipment, machinery, tools, materials, 
and supplies 

For — to city in lieu of track eae ES @ 
car ns for use as , purchase price venue 
and Niath Avenue Senckine and security deposit under such 
franchise, purchase price of certain assets of the Eighth and 
Ninth Avenue receivership, cost to provide for outstanding 
securities of subsidiary companies, cash papuapate to holders 
of prior lien and Central Crosstown bono 

For reserves, including reserves for tort and workmen's com- 
pensation om gy | one reserves for yn pe and for 
working cap , and for miscellaneous expenses carrying 

the plan into effect, including franchise and other taxes, fees 

and expenses of banks and trust companies and their counsel 

in connection with the stamping of securities, advertising and 


expenses of circularizing security holders, of printing 
the plan and other necessary documents, legal. account 
and engin 

their counsel, 

fees and 


1,180,000 


to carry 

expenses of warrant agents for purchase 

warrants and option warrants and other miscell. cupeness. 

compensation of managers, cost of administration and other 

allowances made by the court in the reorganization proceeding 

aay balance to be paid over to the Bus company for working 
capital) approximately 





Total $11,218,000 
The above estimated amount will be provided as follows: 
From resources of New York Rys. and subsidiaries: 
Cash and securities (as of Feb. 28 1935) est. 

proceeds of salvage of materials, est. street 

railway earnings pending motorization, &c., 

approximately $2,030,000 
Deduct: Est. amt. (as of Feb. 28 1935) to reim- 

burse Fifth Avenue Coach Co., with interest, 

for the amounts advanced or otherwise pro- 

vided by it for motorization as above set forth 749,000 


By oopnent obligations on the new bus equipment (incl. 
uipment obligations in the amount of approximately 
,000 already incurred by Madison Avenue Coach Co., 

Inc., on en pny ree for use on its route) approx. _-_ 
By purchase of new s pursuant to the purchase warrants 
(offered in the first instance to income bondholders, balance 
be purchased by Fifth Avenue 





1,281,000 


7,550,000 


not purchased by them to 
Coach Co.) 





x In addition to approximately $240,000 already expended in meserising 
the Madison-Fourth Avenue route, which $240,000 includes the cas 
payments made on buses for this route. 


Agreements of Fifth Avenue Coach Co. 


Fifth Ave. Coach Co. has agreed to purchase at $10 per share: (1) 
All of the new stock purchasable under the purchase warrants which Fifth 
Avenue Coach Co. will receive in respect of its own hold of income 
bonds, and (2) all of the new stock ered to but not taken by the other 
holders of income bonds pursuant to the warrants; constituting an ag- 

te cash commitment by Fifth Avenue Coach Co. of approximately 


,000. 
Fifth Avenue Coach Co. has also agreed to purchase fractional balances 
of scrip for income bonds. 
In addition, Fifth Avenue Coach Co. has agreed to accept the ~~ 4 ~ 
y 


respect of all of the prior lien bonds which it now holds (a 
$447,000 principal amount), or may hereafter acquire, and i respect of 
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all of the income bonds which it now matte | (a proximasel $10,543,000 
cipal amount) or may any acquire urnish the Bus company, 
connection with the change from rail coamnaion and the installation 

of initial omnibus operation, the benefit of its operating 
ence; and upon consummation of the plan to join in action to ter- 
g agreement between it and New York Rys. relating 

to omnibus franchises in the groomen of Manhattan. 

As compensation for its ts above set forth, Fifth Avenue 
Coach Co. will receive 10, ares of new stock.—V. 140, p. 2014. 


New York & Rtchenaed Ci Gas Co.—Earnings— 


Operating svenue x$1, 184-869 x$1, 249 645 x$1, 328 176 $1,3 373.631 
revenue .... , 
Oper. exp., taxes, &c -. 861,833 777,160 ‘790,213 814,495 


$465,485 
153,991 





Gross income 
Income deductions ..-.-. 


pA ge 
6% cum 
2d ‘preter, red dividends. is 


$323 ,036 
153,401 


$169,635 
vi 





not 
reported 
; $253 ,588 $141,882 $414,043 
— other income of $1,271 in 1934, $1,339 in 1933 and $1,915 in 


Balance Sheet Dec. 31 
Assets— 1934 1933 TAabdiltites— 
Plant & property .$6,766,574 $6,722,446| Common stock... 
Cash 135,375 146,379|6% preferred stock 
Accts.receivable.. 152,833 137,128 | 2d preferred stock - 
& suppl. 


Materials 83,841 
Special deposits. . . 
Deferred 


32,453 
accounts 106,298 


2.475 





Notes payable... 
Accounts payable - 
Accr. int. & taxes. 
Other current liab - 
Refund. main ex- 

tension deposits 
Consumers’ depos. 

plus accr. int... 
Dividend payable - 


279,694 
28,953 
1,483 











$7,277,375 $7,115,329 $7,277,375 $7,115,329 
x Does not include accrued interest.—V. 139, p. 4133. 


New York Steam Corp.—Bonds Called— 
The City Bank Farmers Trust Co., successor trustee, is n 
of first gold bonds (5% series due 1951 
‘er wn lot for redem oO} 





the unredeemed 
part.—V. 140, p. 1494. 


New York Telephone Co.—ELarnings— 


Period End. Feb. 28— 1935—Month—1934 1935— 
revenues $14, 768. 655 $14,944,634 $30,634. 
0,894'142 10,584.749 22,090,687 
" 894. 936 1.515.486 3.415.899 


é 2,746,864 ,961,638 
i pm egeetag poems $2,093,977 $2,7 $4 








(J. J.) Newberry Co. (& Subs.)—ELarnings— 
1934 Ass, 1932 

406 

sh 121,670 

31,372, 176 

515 


7961,156 
33,895 


18,158 





$3,222,472 $2,563,167 
392,526 333,248 


written 
Impts. written off 
Prov. for loss on closed 45.900 
272,972 
27 385 7 "225 








$828 ,823 
341,668 


64,956 


$2, 2.452, 672 $1,568, 127 
336 ,987 337 327 


68,571 64,911 


Newberry. i Heealty 7 614 635 % 


nlchary Realty 6% 3.660 
Common dividends. --- 228,196 
$934,034 
379,974 

$3 .06 


342,420 
$1,704,696 


3 ,660 
412,415 
$6,124 
381,324 
$1.07 





par 
Earns. per share on com. 
Consolidated Balance Sheet Dec. 31 
1934 1933 
Assels— bs) 


~ 
b Land, bidgs.,&c. 7,041,928 7,100,239 
Furn. & fixtures... 4,860,227 4,670,885 
Alterations & im- 
provements... 2,668,158 3,102,087 
2,291,851 


766 ,684 


143,367 
6,148,728 


154,306 
259,870 


1934 
Liabilities— $ 
7% pref. stock... 5,000,000 
a Common stock. 5,208,572 
644% pref: stock 


5,208, 572 


1,000,000 
445,652 
32,359 


tk. 

& notes of co... 
Miscell. claims & 
accounts receiv - 


61,000 


30,919 
1,035,684 
319,573 
2,188,958 
2,725 
4,000,000 5,000,000 
6,172,995 4,790,586 


Total_.....-..-25,211,385 24,638,016 


Papa (incl. shares held in treasury). 
Y and resented by 1,859 shares 
= ts 868 shares ‘of common 


Co 
Reserve for self- 
75,138 


Accts. payable, &c 1,224,541 
Federal tax 418,587 
Purch. mon. mtge. 2,051,952 
Preferred income 


Emp. notes receiv. 
and investment - 


73 
Deferred charges. 373 773 














25,211,385 24,638,016 


a Represented by 395.314 no 
>. After depreciation and amortiza 
preferred stock in 1934 (1 "860. i - 1933) 
A in 1934 (15,340 in 1933).—V. 140, 


Northwestern Pacific la eo 


February— 1935 
Gross from railway $189,208 

def24,109 
def48, ‘O21 


ne attas — 
rom Jan 1— 
Gross from railway 403 ,343 
p> peg 
—V. 140, p. 1495. 

Norfolk & Western Ry.—Annual Report Year Ended 
Dec. 31 1934—Extracts from the remarks of President A. C. 
Needles, together with a comparative income account, balance 
sheet and other statistical data, will be found under “Re- 


ports and Documents” on subsequent pages. 


def172,754 def176,987 
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Income Statement for Calendar 
l 1933 


Oo Os Or 
1 45,586 


All other trans 
Incid. & jt. fi 


Years 
: _— 
ae re 308 58,851,540 
475,236 
467 





Uncollectible revenue .. 





Total oper. income . 
Non-Oper . Income— _ 
Hire of freight cars (net 
Hire of other equip. (net 
Joint facility rents (net) 





Net ry. o 
Inc. from lease of road. 
. rent income. ... 


Inc. from funded secur... 
Income from sink. fund, 
funds 





Gross income 
Rent for leased roads . 
Miscellaneous rents 
Interest on funded debt 
Int. on unfunded debt. 
Misc. inco charges 


26,620,347 
101,004 
2,491 
3,892;785 
14,698 





Dividende on adiustanand 
pref. stock (4%) ~.... 
Common dividends ....x14 ,064, 830 


4,553,139 
16,811,918 
919,692 
12,658,347 


S31) 207 
22,301,140 
919,692 





Balance, surplus 5,295,659 
Com she 2 outst. (par$100) 1,406,483 
Earnings per sh. on com $13.76 


14,064,830 
3,233,879 


7 316, 618 
483 1,406,483 
Sib. 20 $11.29 


x Includes extra dividend of $2,812,966 - the common stock, 
Balance Sheet Dec. 31 


1934 
Assets— $ 
Invest. in road 
& equipment.454,318,928 460,893,605 
Sinking funds.. 1,473,680 1,316,544 
Dep. in lieu of 
mtge.prop.sold 14,373 20,279 
5,372,163 
9,383,430 
37,556,540 
3,814,558; 


1933 
$ 


Sper: deposits . 
Loans & bills rec 


3,375,289 


207,872 
921,263 
5,171,285 
30,129 
173,576 
13,528,345 
3,698, 107 


"628,550 
21,873 


3,098,797 


164,795 
564,059 
Mat’ i & supplies 4,909,572 
Int. & divs. rec. 
Oth. curr. assets 
Deferred assets. 


Unadjust. debits 3,431,339 





551,976,683 552,576,960 
—vV. 140, p. 2193. 


1 | Deferred liabil.. 


1934 1933 

TAabilities— > $ 

Preferred stock. 22,992,300 

Common stock. 140,648, 

Long-term debt. 86,909,532 
Traft.& car-serv. 

bal. payable. 90,094 
Audited accts. & 

wages payable 1,339,464 

954,701 

215,486 


735,392 
1,136 


10,000 
3,042,889 
511,509 
355,323 
2,743,399 
Joint liabilities. 10,635,000 
Unadjust. credits 67,060,908 
Sk.fd.reserve.. 1,002,641 
Fund. debt ret’d 
. & 
surp 9,235,000 
: thru 
ine. & surplus 44,734,284 44,731,545 


Profit and loss 
balance 153,759,322 155,024,130 


»300 
91,253,531 
123,971 


1,572,414 
Misc. accts. pay 
Relief fd. (cash 

held in trust) . 
Int. mat’d unpd. 
Divs.mat'd unpd 
Funded debt ma- 


accrued 
Oth. curr. liab_-_ 








551,976,683 552,576,960 


North Boston Li hting Properties— Dividend Reduced— 


The directors have declared a 


mon stock, no par value, pave April 15 to 


This compares with 88 cents paid in 


and rr Be share ad, - pe + het three months from Oct. 151 


April 16 1934. 139, p. 3487. 


vidend of 75 cents per share on the com- 


holders of sores ME 6. 
each of “the three ~ ~~ 
to an invading 


Northern Ohio Telephone Co.—Larnings— 
Income Account for Year Ended Dec. 31 1934 


qperetins revenue 
Operating expense 


Net o ting i 
Taxes (County, State. & “Foderal) 


Operating income 
Other income 











Net income avaente f for fixed charges 


Interest on fund 
Amort 





Net income available for Cvitents & surplus 


Preferred dividends paid or accrued 
Common dividends paid or accrued 


Fixed capital installed 
Investments in affil. cos... 


—V. 138, Pp. 2758; 








~SSNA £ 
th ttt 


re) 
— 
aes 


ble 
Interest accrued but no! due. 
Advance billing 

Accrued 


taxes 
Divs. & other accr. liabilities 
Res. for accrued depreciation 
Corporate surplus 
Net income unappropriated. 








2366 


Ohio Bell Telephone Co.—Earnings— 
1935—Month—1934 1935—2 Mos.—1934 
$2, 843, 674 $2, 776. 802 $5,733. eas *35. 522. 579 
2 788.190 3.650.326  3,596.458 
at 158 se $37 435 "738.925 666,248 


$673,153 $643,861 $1,326,840 





1 $1,245,459 
D. 
Pacific Gas & Btoctrie Co. oe boone 


V. 140, p 


Pacific Tin Pee Distribution— 
The directors have declared a distribution out of cash capital amounting 


to i © GREE CR 10 GeO ee ee Ee cet e cake eMayl. This 
: tion is a payment of 1-23d of the distribution value of each such 


Sean ana oe 


After paymen 
te organization. Dec 241 
V. 139, p. 2213. 


Paramount Broadway Corp.—70% 
Assent to Plan— 
The committee representing the bondholders 


of Bondholders 


, ef which Peter Grimm is 
that more than 70% ‘of the Ist mtge. 5% s due 
1951 have been either deposited with the committee or assented directly 
to the plan of r nization approved by the committee. ten a to 
final confirmation of the plan by the court, the present perce e of 
Copcsite and assents +7 in excess of the amount required under Section 7-B 
e Bankruptcy Act to declare the reorgamiantion lan effective. 
ma. —— has been advised that the New York Stock Exchange 
yop or ont oo § Loans in the stamped certificates, commencing April 1.— 
Pp. 


Pevemount-Publix Corp.—Plan Approved y Court— 

Judge Alfred C. Coxe of the U. 8. District Court on April ved the 

plan of ee which will now go before the cooueti’| olders for 
ap 


gy Cyt t the Ao j it was brought out that total allowed claims aggregated 
this amount $25,288,724 have accsmaee the plan, in ad- 


ioe sy 9,516,000 claims of banking creditors, a total of over 
,000 ,000 000 ‘acceptances or about 68% in addition wit Owners with a 
claim of $5,000,000 will accept. Out of 3 = ant OOS shares of common stock 


2,068,323 shares have accepted the or more than the two-thirds 
required by law. Of the $8,875,000 eed claims of Paramount Broad- 


way Corp., $6,524,000 have accepted.—V. 140, p. 1668. 


Pennsylvania Co.—Changes in Collateral— 

The Girard Trust Co., as trustee under the trust indenture dated Nov. 
1 i928 seuartns the company's | ma 44 Je secured gold bonds, due 
Nov. 1 1963, has ad the New tock Exchange that there are 
now on deposit with it, under and subject to the provianots of the in- 
denture, the follow securities: 376.821 shares tied & —_ Ry. 
Co. - 4,890 shares Norgak & Western pe oy 
stock, and 27,250 shares Pittsburgh Youngstown & PZissoin . Co, 
preferred stock.—V. 140, p. 2195. 


Pennsylvania RR.—WNotes Redeemed— 
The co y has redeemed $1,928,000 10-year secured 4% serial notes 
which it: ool d to the Public Works Administration in the spring of 1934, in 
order of steel rail. The notes were part of a total 
issue of $3 ,648.000, covering an allotment of yA panount by the Govern- 


ment for the purchase of 100,000 tons of steel 
to pay off his indebtedness in advance of my td were avail- 


able ous of the current cash of the company.-—-V. 140, p. 21 


Pennsylvania Water & Power Co.—Sells 17,664 Shares 
$5 Preferred Stock— 


On il 1 1935, this co ny sold at private sale to not exceeding 25 
es ane instit 4° ons for investment and not with a io to 
distribution, 1 .664 shares of its $5 cumulative erred stock—this not 


requiring registration under the ‘Securities Act of 1933, as amended.—V. 140, 


Picibedelette Electric Co.—Earnings of System— 


1934 1933 932 x1931 

$62,145,541 $60,113, rt $63. rvs 744 $65,669,650 
19,031,169 17,871.6 20.346.677 22.279.846 
aintenance 2.138,643 1926531 j 2.617.748 
Renewals & replacem'ts. 9.473.878 4,969,603 ‘ ; 
Taxes other than Federal 2,297,955 2,359,513 
Federal ta 4,339,325 3,57 
income . . . .$29,164,.573 $29,414,211 $29,749. oe $29,949,494 
income... 843,179 699,605 580.6 648,787 


$30,007,752 $30,113,816 $30,330,293 $30,598,281 

7,734,481 7,813,288 7,793,522 7,887,508 

exp.,rentals & oth.chgs 293,981 306,171 291,273 732,548 

Net income .. - . . . .-.$21,979.290 $21,994,359 $22,245,499 $21,978.224 
Preferred es 390 * 3 2.39: l . 3 4 £2} Bae Oat 

18,952,614 18,952,615 18.628.614 18.698.664 


Common dividends 
$633 386 $648,453 $1,222,769 $1,185,508 
x Restated for comparative purposes. 
Condensed Balance Sheet Dec, 31 


1933 1934 1933 
$ LAabdiitites— . : 
k a Pref. stock... 27,608,030 27,608,030 
373,442,451 368,861,455 | b Com. stock... 137,816,005 137,816,005 
948,95 6,260,703 | Phila. El. Power 
877,791 Co. preferred. 12,000,000 12,000,000 
65,001) Susqueh’n Util. 
Co. 550,000 


preferred. 550,000 
11,195,054 | Funded debt. _ _165, a. 500 166, a 500 





Operat 
Non-operat 











1934 


Notes receivable 
Accts. receivable 
Mat’ls & suppl's 3, 638, 246 3, 433, ,039 
73,569 


259,149 
7,202,257 











Rea! est. mtge.. ,000 2,000 
1,213,538 1,326,383 
Matured int. on 
funded debt _ 
1,553,409 1 651,956 
58,448/| Divs. payable... 5,334,078 . 
315,833 | Accrued accts... 10 
85,929 . 
7,473,863 | Def. credit accts. 393,363 491,384 
Renewals & re- 
630,248 
Other reserves_. 11,925,739 16,753,781 
Surplus (earned) 14,417,379 14,872,372 
a esented by 280.058 shares of no par value. b Represented b 
10°529°530 shares of no par value.—V. 140, p ». 201 17. . 
the mortgage dated vay 
e that on ajarch 1 193 
Guaraat Yor Pere Mar- 


Consumers’ dep. 
49 443 57,397 
Accts. payable. . 
,474,644 
Other curr. liab. 
placem’ts res. 33,395.406 29,671,555 
422.400 465 419,559,064 422,400,465 419,559,064 
Pere Marquette Ry.—Collateral " Daltiie’ 
Trus t 
sraaty t ,000, 
R., Lake Erie & Detroit River Ry Division 416% gold bonds, due 


Financial Chronicle 


April 6 1935 


Aug. 1 1932, on account of soctetnetion of the inden 0,000 ‘Lake Serie 
bonds, and that as of the same wi & t received $3,000 yt 
Detroit |g Ry. Co. lst mtge. 5% gold bonds, due Aug. 1 1932, 
which a now held as collateral subject to the ‘mortgage dated Faly 1 
1916 ae 140, p. 2195. 


Petroleum Corp. of America—To Reduce Capital— 
The com company has notified the New York Stock Exchange of a peoposea 
See S as ae eee ees Coe oe 000 


Net Assets Equal to $10.68 per Share— 
The company announced that the net asset value 
shares of capital stock outsta aot the ee 
March 30 1935 was $10.68.—V. 140, p. 809. 


Philips Petroleum Co.—Bonds titaed 
The co has called for redemption on June 1 approximately $6, 
bonds, due on June 11939. At the ‘cose of last 
of the bonds outtsnading out of an issue of 
bonds are callable at 101. 
Frank lips, President, stated that ‘‘inasmuch as the “yy — — 
due in 1939, it was felt to be in the best interest of stockholders, , a 
per money now available, to an vera this mount, weg A aay 
“a a : " 0% of approximately 000 over the next 


me per share on 2,071,360 
at the 


Philadelphia Suburban Water Co.—Larnings— 
$2,783,320 
886.474 


Calendar Y ears— 
Oper. expenses & taxes _- 


Net ~ sl income 
Interes "793.726 
hae, &c., deductions 49.473 


Net corporate inco es 
before depreciation. $816,152 $839,265 


Balance Sheet Dec. 31 1934 


$2 2 538. 261 $2, 529879 $2, 661,195 
‘878, 910 846,271 866,938 


1,659 351 1,683,608 $1,794,257 
. ' 797 674 808 ,507 
46 ,669 39,987 


$945,763 





-_-__— 








pos 
Uanmort. debt disc. & exps-.. 
Undistributed debits 











—V. 139, p. 2214. 
Piedmont Hydro-Electric Co.—Removed from Unlisted 


Trading— 
The New York Curb Exchange has removed the bond rights from un- 
trading pri 138, p. 1561. 


E 
listed tr vileges.—V. 


Pierce-Arrow Motor Car Co.—New Company Organized— 

Incorporation of a new company to be known as Pierce-Arrow Motor Corp. 
was omates March 30, followin the signing of a Federal Court decree 
— the reorganization of the company 

pital for the new company has been co mpletely underwritten, and 
uction of the 1935 Pierce-Arrow Twelves and Eights continues without 
terruption, it is stated. 

Arthur J. Chanter, President of the old company, will head the new 
organization as President and Chairman of the board. J. Ernest Allen, 
former Vice-President and director of Ulen & Co., is Chairman of the 
a ape Committee. Martin C. Ewald continues as ereey and Treas- 

and Thomas J. O'Rourke as general sales ma 

|, Directors of the company, it is understood, will 1 me tedine A. J. Chanter, 
J. Allen, Kenneth Strachan, Ansley W. Sa H. Bennett Sheets, 
Charies H. Diefendorf, Edward B. Germain, Char to} M. Kennedy, Bayard 
F. Pope and Sheldon A. DuCret 

Commonstockholders have been notified that they have prior rights to 
subscribe to the convertible preferred stock, but rye these rights must be 
exercised within 15 days. In addition to the $250 .000 bee ded by bd sale 
of the preferred stock, the new eumeony hes has 3 seme man < of $1,000,000 
from the Federal Reserve Bank and of Buff 
Current assets of the new company are &.. ies 10 10 to 7 of liabilities. 


A digest of the plan of reorganization dated Oct. 29 1934, 


as modified, follows: 


New Compan A new corporation will be organized in New York, which 
will acquire f the assets of both debtor corporations (Pierce Arrow 
Motor Car Co. and Pierce-Arrow Sales .), except cash required for the 
consummation of the plan (including expenses, fees and costs of the re- 
organization a oceedings) and real estate encumbered by mortgages. 

oan ae ach general and unsecured creditor of Piereo-Asrow Sales 

., except Pierce-Arrow Motor Car Co. (Marine Trust Co., pledgee), 
will receive in cash 10% of the amount of his claim as proved and allowed. 

The Pierce-Arrow otor Car Co. (Marine a os Co., P 8% nok will 
receive for its claim against Pierce-Arrow Sales rey 2 tg + 
the new corporation in a principal amount of $453, AY 16 % = the 
amount of such claim which, for the meposes of this ore shall be reduced 
to and allowed at the sum of $4.53 36-7 

Each creditor of the Pierce-Arrow Motor Car Co. , except creditors in 
amounts less than $20 and except that portion of each claim proved and 
allowed which is less than $20 in amount, shall receive in full settlement of 
his claim as proves and allowed and as a final dividend one share of the 
common stock of the new corporation for each $20 of such claim. 

Creditors of the Pierce-Arrow Motor Car Co. in amounts less than $20 
and that portion of each claim proved and allowed against the Motor Car 
Co. which is less than $20 in amount, shall receive 25% of such sums less 
than $20 in cash in lieu of stock, in full settlement of such amounts. 


Capitalization of New Company (Approzimate) 


5-year 5% notes 
Conv.7% cum. 
Common stock ( 
New pe scans cob ‘ain be unsecured general obligations of the new 
~on one f callable at par, with such amortization provisions as may be 
by the purc $750,000 will be sold at par to provide addi- 
‘doual worki capital. The $453,677 notes pyable as a dividend upon 
the claim of the Pierce-Arrow Motor Car against the Sales Corp. will 
be delivered to Marine Trust Co. in full Neuidatton of the collateral —~ 
by that trust company as security for its loan to the Motor Car Co., 
ducing by that amount the claim of the Trust Co. against Plerce-Alrow 
Motor Car Co. to $1,459,982, which includes $510,916 of claims of other 
creditors assigned to the Trust Co., for which the Trust Co. will receive 
a stock, at the same rate as other creditors. 
ao Stock—The convertible 7% cumulative preferred stock will also 
d at par, to provide additiona “working capital. Stock will be = 
tf into common, share for share. It will be callable at 115% and 
divs., the right to convert, however, remaio until the redemption 
date. Stock will be entitled to 115% and divs. voluntary liquidation 
— to 5 in involuntary liquidation. It will be entitled to preferential 
artertz dividends at the rate of 7% per annum, cumulative after Dec. 31 
936. ill be entitled to = voting P rights, one vote per share, and as 
a class will have the right to elect eo rity ‘of a 4 ty of directors when- 
ever and as long as four accumulative dividends are in arrears. 
The sale of this preferred stock wil] be underwritten for such commission 
be approved by the Coirt. 
* stockholders of Pierce- Arrow Motor Car Co. will be , Hy prior oe ~ 
subscribe to the preferred stock at par, such rights to be exercised wi 
15 days after notice to stockholders of the approval of the R._5, —_ 
Court. Such subscriptions may be filed for whatever number 
of preferred stock the subscribing stockholder desires to ~t A, 
the eveat of waged nanny gy allotment will first be made of one share r 
preferred stock with respect to each 12 shares and multiples thereof. of the 
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old stock held: crye- $i. ares of preferred stock, if a will then be 
fatably allotted to all su bscribers. No fractional shaies will’ be issued . 
Stock—The authorized issue of common stock will x4 200,000 
shares of which approximately 120,000 shares will be issued to the t 
qeedians af th lovor Car Cc.: aS hares will be reserved for the con- 
versio 3 balnmes. 40,000 shares, will be reserved 


e Marine Trust Co. will agree that at the end of 

months after the date upon which the © now company takes over the 

Seana ah ae the Maiine Trust Co. will purchase from the new 
tak it from the Sales 


quidated assets a oe Corp. 
(it the new comp: vamp A eny-t ye} ich shall be the difference 
952 and the amount the new company shall then have 


which 
received ns “be liquidation of such assets as have been ed or 
liquidated, without deduction of liquidation expense. pl us re- 
ved from the Sales Corp. and cash paid to creditors of t > hie One. 
Estimated Annual Earnings on ihe Basis of Production of Units as Follows: 


Net earnings, depreciation aah 308 ae BIO 
Interest on Pos 5% notes 60,184 60,184 
$202 .022 $451 .326 

27.778 62,057 


$389 .269 
14,000 


$375,269 


12.45 times 27.80 times 
1.08 per sh. $3.12 per sh 


Estimated Balance Sheet of New Company as at Jan. 1 1935 
)After giving effect to the Plan of Reorganization of Oct. 29 1934 
as modified] 





Balance 
Federal taxes at 13 4% 








TAabtitites— 
$1,172,279 | Accounts payable $151,892 
49,927 | Customers’ credits & deposits 34,265 
721,262 | Res. for employers’ compensa- 
ery! tion liability 


478 ,000|7% cum. pref. stock 
RAS 


Miscellaneous investments... 
Prepaid exps. & def. charges. 
Land (assessed valuation)... 
Buildings & equipment 600 ,000 
Good-will, patents, &c 2,417,738 


$4,628,259 











$4,628,259 


To Be Suspended from Dealings on April 11— 
The common stock ($5 par) will be mw from dealing on the New 
York Stock Exchange on April 11.—V 1840. 


Pittsburgh Forgings Co. (& dla 


namitaaie $41. 959 loss 19, 90, lon. 
ng p occcsece 
a ee 27 48.791 ‘ 





RS aS 


Add'l provision to reduce 
secs. to market value. 
Expenses real estate not 


Prov. "ag! doubtful accts. 
Adj. in connection with 
co.’s capital stock. 

terest earned, &c_._. 


Cr2,958 Cr8,917 C 


Financial Chronicle 





‘$78,781 $159,694 


$73,781 
Nil 





cit $159,694 
Earns.per sh.on zuscess GE Nil 


Condensed Consolidated Balance Sheet Dec. 31 
1933 Liabiltites— 1934 
$46,308 | Notes payable.... $25,000 
,842 | Accounts payable. 94,176 
Federal income & 


153,888 

, 6,870 | Interest on bonds. 
Accr. int. on bonds 46 492 | Work. comp. ins_. 
Inv. in affil. cos_. 25,000 | Ist mtge. gold 6s. 
Res. for conting.. 
1,139,645 | Common stock... 
7 | Capital surplus... 
3,173 | Deficit 162,172 


$1,645,560 $1,594,236 $1,645,560 $1,594,236 


ter reserve for de tion of $1,179,743 in 1934 and $1,100.992 

b The author capital s was chan during the year 

,000 shares. no par, to 350, 000 shares, a” $1 each, the exchange 

of shares being made on the basis of one share of $1 par stock for each of 

the 220,000 no par shares outstanding. At Dec. 31, 119,332 shares of the 

$1 par value stock were outstanding, together with 100, 667 shares of the 

no P par yniue stocks A had not been presented for exchange up to that 
— p 


Pittsburgh & West Virginia Ry.—Larnings.— 
February— 4036 1934 1933 1932 
Gross from railway $219,680 $153,284 $187 694 
Net from railway 75,723 23 377 34,209 
77,091 18,083 21,927 


410,884 311 “ie 385,347 
132,389 51,915 67,817 
136,249 40,109 41,823 











79: 359 
From Jan 1— 
Gross from railway 476,675 
Net from railway 148, 
Net after rents 


Equipments Paid— 
Chemical Bank & Trust Co. is paying at par, the com 
trust certificates series of 1924, maturing Nov. 1 1934, wit 
to March 27 1935.—-V. 140, p. 1497. 


Pleasant Valley Wine Co.—Dvividend Passed— 

The directors have decided to pass the dividend ordinarily payable at 
this time on the common stock, par $1. A dividend of 7% cents per share 
was paid on Dec. 30 1934 and compares with 15 cents paid on Sept. 1 and 
30° 1 43 oe this latter being the initial distribution on this issue.—vV. 

Dp. 


Portland General Electric Co.— Meeting Adjourned— 

The meeting of holders of Ist & ref. mtze. 44%% bonds due in 1960 was 
further adjourned ARS 1 to May 1. ae of 80% of the bonds have 
assented to the waiving of the maturing of the issue upon extension of prin- 
cipal or interest of any underlying or prior lien bond. Deposit of 85% of 
the issue is required to permit the change.—-V. 140, p. 1670. 


Procter & Gamble Co.—Raises Wag 
Effective April 1, the company advanced fhe 
paid on an hourly basis five cents an hour. lant employees engaged in 
uction who are paid on a weekly basis were given a e increase of 
2aweek. The advance affects about 7,500 workers.—V. 1 p. 810 


Pullman, Inc.—Annual Report—David A. Chistetee, 


President, says in part: 
1934 Operalions—The outstanding features of 1934 operations were: 
Restoration of earning power, after a lapse of two years, in both the 
sleeping car and the manufacturing subsidiaries. 


ny’s equipment 
interest thereon 


7 nate ali factory ompsezere 


Marked e on in volume of rail ae pomenaes | save an increase 
in the a e covenee of the sl = Br om a0 3164 316 000 to $44,- 
524, nd of $56 pa cornea of$ 9 il geamnaaneds with loss of $1 ,220, 034 


in 193 ah and ‘o 
Notwithstanding ened bn g low vr “% 7 car production, the manu- 
tua business with ~~ ay of a FAS op 


and m 
with Tedees of y abd 830 in iog2 and and of 
Additions to Property— oan 1983 were gross addi- 


tions of $7 ,243,4 ope wees b and vty During account, cl as follows: 
Air conditioning apparatus in cars. ...................-.... $5,423,312 
Routine additions and pettermente UO Gea cmensevctoccestos 101,01 
44 steel cars rebuilt and revalued 1,232, 
Improvements at laundries, shops, district offices, &c 135.7 
Improvements at manufacturing plants 350.912 

Surplus and Reserves—During the year all claims and counter-claims - 
connection with the tay, Guaranty Period operation (Mareh 1ltoA 
31 1920) of the a under the Trans c ct of 1 
wore pew A... rane and the t adjustment = 
surplus t represents, for the most the 
that had been been carried against possible li ability on claims connected with 
that period of operation. 

General—Pen restoration of adequate earning every effort 
has been made to achieve operating economies, without ; in ent of 
service, deterioration a of Prepay. or sacrifice of business position 

The Pullman-Stan Car Manufact Co. installed as of Jan. 1 1935 

a Contribu Ret irement Income Plan for such employees as 6 
desire to enroll themselves thereunder. This plan is established on an 
surance reserve basis and is cooperative to the extent that Eee and 
company jointly purchase the retirement income provided t 
company paying a substantial part of the total cost of the plan. Prior to 
the recent merger of Pullman Car & Manufacturing Corp. and the a 
Steel Car Corp. group of subsidiary com es, a non-contributory 
plan had been in effect for employees of the former unit since July 1 1914: 
that plan is now su by the new contributory plan without making 
any change in pensions granted prior to Jan. 1 1935 or in pension service 
credits acquired before that date. 

Consolidated Income Account (Including Subsidiaries) for Calendar Years 

1934 1933 1932 1931 


From carrier business of 
Pullman Co., after de- 
ducting all exp., inci- 


: Gent bo operations - ..- $9,808,157 $8,621,542 
_ ow- 
“aneen ee ee 9,210,802 9,185,969 9,993,554 


ances for depreciation - 
$597 356 def$564 ,427def$1220,035 


$8,773,520 $13,783 364 
10,519,744 
$3 ,263 ,619 





From all mfg. pro 
and Pullman R . 
deducting all exp. “'tinci- 


dent to operations.... 4,075,030 def1,046 ,937 def1 ,309 ,067 
Less—Charges & allow- 


ances for depreciation. 2,782,439 2,778,139 2,765,763 2,824,653 


Deficit prof$1,292,591 $3,825,077 $4,074.830 $2,340,175 
From investments, a. 1,734 ‘629 1 716,640 1 460,140 1,841,287 


484,478 








$2,764,732 
386,100 


$2.378,632 
14,528,498 


Tot ings from all 
om = “cit $3 ,624,576def$2672,864def$3834,725 
Lese—Reserve or 666,907 


income tax 
of$2 .957 ,670def$267 2 .864def$3834 ,725 


Balance of earns... 
Divs. paid by Pullm. Inc. 11 460, 481 11,460, '294 11,460, 086 


Propor’n of div. of sub. 
corps. paid to minority 





455 


Bal. t lus (def.). $8,502,812 $14,133,158 $15.295.266 $12.1 
gpa £0 surPetstand & °3'820,472 - 3/820; 439 3,820,307 3.8 
Earnings per share $0.76 Nil 





Assels— 
Inventories at cost 
Acc’ts & notes receiv'le. 
Marketable securities... 2, 
Cash & Govt. securities. 35, "767.178 
ae oe a ome 557 ,558 

e 

various States 

=onP. trust ctfs. and 


124,029 124,358 


14,054,893 


18,570,455 
Inv. in co.'s cap. stock. 
I in affil. &c_... 4,145,659 2,926,271 2,881, 2, 178 
Semsten i anaren, assets. 8.026 7 524,395 


61581 7,894.87 7,502.4 
Equipment & property.a186,108,927 191,742,719 203,047 638 236 890,645 
$268 ,437 ,751$276,555,754$288 ,960 ,697$334 ,230,590 





Liabilities— 
Current accts. payable & 
payrolls 
Accr. taxes not yet due, 
incl. res. for Fed. tax. 
Reserve for depreciation 
of securities , &c 
Pension & insur . reserves 
Reserve for contingency - 


Deferred credits 


$9 »755 ,532 
4,302,513 


$7 372,860 
3,519,892 


$6,559,994 $7,661,873 
3,952,524 3,006,972 


5,000,000 
7,996 577 8,695,145 


8,308 ,862 
,000 
3, age 889 


7.602.374 

2° 500.000 

1'868'769 

207.680 1 

Capital stock 191,015.376 193, 728 283 
man Co. 

emeeooen CP  50.893'431 59.770'863 74,765,122 112,565,684 


Total $268 ,437 ,.751$276,555,754$288 ,960 6972334 230.4590 
a After deducting ordinar retirements during year of $2,103,172 and 
depreciation reserve ($177,131,817, less charges on account of retirements 
during year, $1,219,123) of $175, ‘912.694. b Represented by 3,820,472 


no par shares.—V. 140, p. 


Railway Express Asal Inc.—Earnings— 

Month of January— 935 
Revenues and income 
Operating expenses 


Benrees GCOSG8. . coo oo oo oe wow cee escccecsesececce } 
Sadeeoes and discount on funded debt se 


Other deductions 1,57 


il tr rev. (payments to rail and other 
pee Bt Porivileges) $2 822.786 
—V. 140, p. 1498. 


Raybestos-Manhattan, Inc.—Larnings— 
Earnings for the Two Months Ended Feb. 28 1935 


les 
Net profit after all charges 
E x per share on outstanding stock 


a a 7 p. 2019. 
Republic Steel ee —Earnings— 


"’ Three Months Ended Dec 
Net loss after interest, 

dividends of Trumbull 
—V. 140, p. 1499 


Reserve contin Corp.—$1.25 Dividend— 
™ The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $7 Cumulative pe erred stock, no par value, payable 
April 15 to holders of rooms’, ‘ This compares with $1 Fy share 
paid each quarter from A 932 ~y and including Jan. 15 193 at to 
which r quarterly rridends of $1.75 per share were distribu 

After the RO of the April 15 dividend accruals will amount to sto. 75 


per share.—V. 139, p. 2215. 








1934 


epreciation anc d e:red 
—A-- $1,266,270 $1,268,472 





2368 


Reyno'ds Metals Co.—To Issue Pref. Stock and Increase 

Common Stock— 
N Y 

es. in yt Fy ital stock iy 56, S00 D shaces B15 % he oun —- 
convertible e stockholders a Ryne om and 459,000 on inuvevtas the ,~-y-- 
in the stock.—V. 140, p. 2019. 

Richfield Oil Co. of Calif.—Steps Taken to Expedite 
Settlement of Disputes and End Receivership— 

William ©. McDuffie, receiver, has taken steps designed to 
settlement of the disputes tes that have arisen in the receivership and 
proceedings to the end Se ee ee be ter- 

of the various parties in 


The receiver points out that “if all issues, proceedings 
Tie EP Moi anny Ry the 


d 
With to the complexit 
necessary y being caused by cDuffie says, 
“the proceedings and Ba... have become 80 Tecdkeed and com- 
that to carry them out to their ultimate determination in the 
OES des aa aan of de s yadaitional, delay without 
su lally benefiting any group of y mond — » 
‘*‘Payment to the Coveramiaes 6f 55.200 20 wee © 





ditions of the sup 
the Covernmans to ob 


"ae. proceedings and appeals 
oly in the Appellate courts. 

d appeals are to be prosecuted to a final deter- 
courte it is ——— that the ‘receiverships 
a long and indefinite period that in the opinion 
of the receiver it would be unwise and improvident to use the proceeds of 
che sate ot the Now cork company te wow to pay the Government at 
this time, wus inesend Be ¢ amount should oo retained te She wartaas capital 


vership to meet future contingencies as ee 

ware, increases inthe D orice ‘of crude oll purchases and the like like.”’ 
D. 

Richmond Insurance Co. of N. Y.—/ztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly distribution of 10 cents per share on the 
stock, par $5, both payable May 1 to holders of record April 10. 
Like payments were made on vse, 1, last and compare with an extra of 25 
cents per share paid on Aug 1934 Sgt saree Ot 278 Cunts par hare Gi- 
tributed on May 1 and Feb~ 1 1034 —-V" 140, p. 152. 


Rike-Rumier Co.—Preferrved Stock Called— 
eem Ks 5,000 shares of YB cumulative pref. stock 


The ny will red 
July 1 at $ 05-and accrued interest.—V. 140, p. 1 
Safeway Stores, ocr tiene 


a $18,842 "638 $16,480, $14,905,855 
BE ees nienencowencowmenes 18,843.93 389 "15378 Bee 
| RT RA EES Sa EI se oP 20, 770, oer Af. rit ‘088 15,885,573 


The com had 3,256 stores in o tion on March 23 1935, as against 
$.GaB on the carrer ponding date of 1934.—V. 140, p. 1843. 


St. Louis Southwestern Ry. Lines—Zarnings— 
—Fourth Week of Mar.— ——Jan. 1 to Mar. oo 


PL ga me 1935 1934 1935 19 
aie bheoce $470,400 $394,717 $3,842,667 $3,407,922 


— % 140, ». 2199. 


Rutland RR. Co.—Annual Report Year Ended De-, 311934 
Traffic Statistics for Calendar Years 


1934 1933 iss 
Tons rev. freight carried 1 Esit 934 1,337,918 8,940 1,642. 657 
Tons rev. i coer. 1 mi_168.776,164 167,719,939 167 ‘037. 576 180 (291,149 


Tene bev freigh 























wes mi rie of road $14 388 406 ,072 404,420 . 
ctal freleht revenue. $2,156.976 $2,174'542 $2,413°541 $2.0n0 Gor 
Average a _reu received 
for each ton of freight. rn - 57 1.62 $1.66 $1.64 
Aver. rev. per ton per m. 1.297 cts. 1.445 cts. 1.495 cts. 
Rev. passengers 18. 056 234,832 294,232 422,849 
Rev. Pass. carried 1 mile 12,939,656 13,584.190 15,263.286 21 ,366,955 
per mile of road . 31.770 33 357 37,480 
Total passenger revenue 89,909 $390,575 $470,853 $690: or3 
Average amount recei 
from each passenger - . $1.64 $1.66 PR ig ; $1.63 
Av.rev. per pass.permi. 3.01 cts. 2.87 cts. 3.08 cts. 3.23 cts. 
Coporate Income Account Calendar Yea s 
1934 1933 1932 
Freight revenue......-.- $2,156,976 $2,174,542 $2,413,541 $2,693,681 
Mail, express, éc. a 881170 301 038 965'256 1 11208 
Incid. and joint facility - 20,351 20.651 20.476 Mt 08S 
Total ul ey. ce me rev... $3,248,406 $3,386,806 $3,870,106 $4,541,812 
t. — way aires. struc. 550.098 565,563 679,219 
eeenanes of of equip - - one. oe tet LES Sa 880 '¢a4 
Transportation expenses 1,558,257 1,511,682 1,638,223 1,961 945 
ern pnt gg — 165,872 164,073 171,745 08 ban 
_. for invest.—Cr. 4,493 2.845 33,177 1 aes 
Total ry. oper. exps.. $3, wah 677 ,026 254 . 
Net ord oper. ~ ie 6.729 = oO7a70 *308:800 ata th 30 
Railwa accruals. . . ‘ ‘ . 
Uncollectible ry. revs... 586 307 " 7B naan 
Railway oper.income. def$59,263 $122,775 ; 
uipment rents—Cr _ _. 15,787 35,72 sae RE a ET: 
Jo t facil. rents, net Cr. 29,665 128,245 29,889 40,398 
Net oper. income. def$13,810 2 
Nano ating 7 — a > 4 tes $306,711 $254,242 
rent income... é 
Dividend income-—----- 4515215033 18.000 hd 
come, froin dd ee ‘ . 35,085 37,212 
accounts . 
reserve funds... 
eous income... 1,011 1,043 1 fist l Be 
Gross income... .....- $47 ,547 55,108 . 
Rent for leased roads. . . 5, vas | sa Cf set 05 
eous rents... . 156 17 1,923 
icntedeeks. gael ani  aaisi et 
Int. on unfunded debt__ '300 6'454 368 
WS tage se 504 597 ) 
Maint. of inv. organiza'n 26 25 °35 br 
: me charges. 5,672 1,623 1,582 1,624 
Net deficit .......... $375,102 $70,328 $41,460 $101,128 128 
in jth. iseieiimbes .: eapeee 8 ota aloe (4%)358,500 
Deficit for year carried 
to profitandloss... $375,102 $70,328 $41,460 $459,628 
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GeneralfBalanre Sheet Dec. 31 


























1934 1933 1934 1933 

Assels— s s Liabiltites— s $s 
Inv. inrd. & equip.26,691,956 26,775,542| Common stock... 117,800 117,800 
Impt. on saan ry. Preferred stock... 8,962,500 8,962,500 

b tienes 26,877 27,393 —- obligations 275,000 330,000 
Dep. in lieu of mtg. Mortgage bonds... 9,216,000 9,216,000 
property sold... 7,125 7,125| Traffic & car ser- 
Misc. phys. prop... 6,667 1,906] vice balances... 49,028 58,434 
Inv. in Audited accts 
ee ee 567,200 567,200| wages payable... 188,331 197 ,006 

iin odiibnod 100,000 100,000 , Misc. accts. pay --. 3,74 4,309 

Notes......... ,000 ,000 | Int. mat’d un 196, 195,156 

Advances. ..... 144,716 152.665 | Divs. mat’d unpd_ 8,635 8,635 
Other investm’ts.. 410,875 610,375| Funded debt ma- 

Se hit malibnon 069  387,646| tured unpaid--- 1,000 1,000 
Special = 42,679 ,908 | Unmat. int. accr’d 1,146 1,375 
Traffic & car ser- Unmat. rents accr-. 5,750 5.750 

vice ope 70,268 54,603 current liab 2,318 1,893 

Agts. & cond. bals 23,305 25,122 | Other def’d liabils. 25,825 12,911 

us. 108 ,688 123,433 | Tax liability... -- 48,741 49,249 

Mat’l & supplies... 386,516 446, Insur. & cas. res. - 30,7 28 ,624 

Int. & divs. receiv. 9,637 15,359 | Acer. depr.(equip.) 2,565,911 2,521,986 
. assets. 277 366|Other unadjusted 

Working fund adv. 383 383; credits......-- 107,779 138,530 
Ins. & other funds 20,353 20,353 | Appropriated sur- 

Other def. assets _. 4,985 x te eRe: 2,045,696 2,045,696 
Rents & ins. prem. Profit and loss, 

paid in advance. 222 370| balance_....... 5,221,082 5,635,353 
Disct. on fund. dt. 1,124 1,628 
Oth. unadj. debits 55,667 61,519 

Bees ocabésak 29,073,591 29,532,207\| Total......-... 29,073,591 29,532,207 
—V. 140, p. 2198. 

St. Louis Brownsville & Mexico Ry.—Earnings.— 
ebruary— 1935 1934 og 1932 
Gross from railway-..--- $447 431 $425,882 $388.0 89 »759 
Net from wey BYE Re 164,231 169 147 ,344 312,556 
Net after rents._...... 99,135 99, 81,377 ,627 

From Jan 1— 

Gross from railway... 986,133 850,060 817,631 1,162,566 
Net from railway... ... 403 ,990 349,958 342,791 532,915 
Net after rente__...._. 261,905 222,454 207 ,336 357,187 
—V. 140, p. 1499. 

St. Louis-San Francisco & Texas Ry..—Earnings.— 
February— 1935 1934 933 1932 
Gross from railway-..--.-. $62,086 $84,279 $59,415 $77 .883 
Net from railway... --- def 23 ,688 547 def25,073 def16.723 
Ne ys oopee alee andléds def50.450 def29,447 def56,173 def51.273 

rom Jan 1— 
Gross from railway --..-- 127 ,649 158,117 135,587 162,193 
Net from a bibhbow def50,180 def12,952 def4i 743 
Net after rents__...-.-.-. def106,143 def73,259 def10l1 814 def117.271 
—V. 140, p. D 1671. 

San Antonio Uvalde =< Gulf RR -—-Marnings. — 

Februa 1934 1932 
Gross from railway... -.-- $587 7 $111,411 $55.5 ae $122,210 
Net from railway----.-- def3 551 50,173 7,416 50,1 
ne aseet — s daieedaaenipias def27, "305 22.975  def18,057 17,755 

rom Jan 1— 
Gross from railway --.-- 137 ,842 209 ,567 127,177 228 ,653 
Net from raivay S assatupabegs 7,559 86,327 24,645 85,516 
Net after rents._....-.-. def41/817 33,506 def29,497 20,952 
—V. 140, p. D. 1500. 

San Diego & Arizona Eastern ) Ry — amen ge — : 
February— 1935 1932 
Gross from railway . .--- $39,697 $45 064 $52 854 $26 432 
Net from railway ------ def2 ,93 4,142 8,154 defl0,764 

Net after rents._...-.-.- def4,978 3,214 5,400 defl5, 

From Jan 1-— 

Gross from railway ---- - 75,967 90,329 92,760 78, 
Net from railway ------ def11,333 9,400 3,321 def5,715 
Net after rents__..-..-- def15,192 7.902 def2,830 def13.749 
—V. 140, p. 1500. 

Scovill Mfg. Co. (& Subs.)—Larnings— 

Oume ee $4, 601 158 $4, 788°. 170 $2, Lee 308 $4 Pe I 54 
ting profit....-.-- ’ , 
Other income.-..-..--.-- 84,169 168,800 158,0 138,380 

Total income__.-.---- $4,775,327 $4.956.970 $2,295,332 $4,866,134 
Exp. for —~ & repairs est 692 1,256,989 1,030,125 1,668 ,872 
Provision for de at’'n 1,063,502 1,132,938 274 1,293, 
Interest on debentures - - 780,511 854,150 854,150 871,675 
Contrib. to unempl. fund 54,951 56,702 65,030 77,186 
Loss on foreign exchang@ -.----  «  <-<----  --~---.- 47 ,655 
Amortization eof di debs - - - 47 ,322 51,767 51,767 50,4 
Disc. om debe. purchased a - wea mein — ieee 
OR RR ROR 737 621 721,676 676,920 704,181 
Credited to inventory res 38,039 I 2 ee 
piteiaeeetia:------ SOS SOMEONES 381 

ous surpius.......« ’ , ’ ’ ’ , ° 9 
. of sec. val. to mkt... 116,729 ih aie SE MN RS Sele a: 
Adjust. of fixed assets & 

Di iicttiedens  csaesese  ,.ensecs game a Se 
Prior year adjustment... ---..-- RS, 2 RR el 66,395 
Adjustment to par value 

of shares acquired.... ------ 3,375 59,686 15,049 

Total surplus.-_-.-.-.-- $3,103,324 $2,910,294 +. 146,065 $7,706,681 
Cash dividends. -----.-- 1,090,459 654,275 1.203.126 1,774,148 
Cen. Gr eee GOO. #8 eaceee 86 eecsen—lotuend 461,164 
Cont cy a ee. ghee <a U0 eee 
Prior year ust. (net) - Tae >). heewe Fe ee 
i. mW fl... 4 6 Se RTE 
Pv Oe ee SC  . e 271,628 806.574 

Profit and loss surplus $1,910,323 $2 areal 2,418,185 $4,664,795 


; $2,41 
Shs .cap.stk.out.(par$25) 872,367 872,617 872,317 879,765 
Earn.per sh.on cap. stk. $0.84 $0.37 Nil $0.17 
President Edward O. Goss says in part 
On Dec. 31 1934, company acquired the properties, plants, inventories 
and various other of the assets of its wholly owned subsidiaries, Hamilton 
Beach Manufacturing Co., and A. Schrader’s Son, Inc. and its subsidiaries. 
The capital of A. Schrader’s Son, Inc. and Hamilton Beach Man 
Co. is intact and their corporate existence continued, but the various 
Schrader subsidiaries are being dissolved. These inter-company trans- 
actions in no way affect the consolidated yo open which yy — an 


on the same basis as in prior years. The maaufacturing is n 
ducted by A. Schrader’s Son Division sad | Hamilton Beach | Division of 











Scovill Manufacturing Co. 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
$ $ Liabiltites— 3 $ 
a Land, bidgs. & Capital stock ..... 21,809,175 21,809,175 
machinery.-..... 16,932,342 17,388,689 | 1l5-yr. 54% conv. 
SF EE 8 2,258,562 3,081,375) gold debs......13,530,000 15,530,000 
U. 8. Govt. secs... 170,000 70,000 | Reserves........ 181,31 6 ,477 
Other marketable Accounts payable. b420,596 350,247 
securities... -. 955,366 874,502/| State, prop. and 
Accts. & notes rec. | 723, 930 1,959,907 other taxes accr. 262,766 193,309 
Mdse. inventories. 6, 394, 791 7,069,089 | Dividend declared 218,091 -..... 
Other assets...... 9.455.213 9,002,252 | Accrued wages and 
charges.. 621,937 837,272; salaries........ 182,876 147,858 
PElnGecossscs ‘subbed 1 | Surplus.......... 1,910,323 2,256,019 
I a ak, tees 38,515,141 40,383,086; Total......... 38,515,141 40,383,086 
b In- 


a After deducting $3,226 a > ~~ and $225,514,958 in 1933. 
cludes accrued expenses.—V. 1 . 2529. 
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Schulte Real Estate Co., Inc.—T7o Reorganize— 
The company filed a petition March 27 in U. 8. District Court oe for 
authority to reorganize under Section 77b of the Bankruptcy 
Listed liabilities other than capital stock total about BTS"000.000 and 
Teting ten ition explains that the funded debt includes 
— note ° mare a $6,147,000 on which interest 


due 


Seattle Gas Co.—Earnings— 

Period End. Feb. 28— 1935—Moni are: 935— 12 Mos.—1934 
$140,493 $141,125 $1, 719,795 $1,785,253 

93,621 92,159 1,107,989 1,136,982 


$46 871 $48,966 $611,806 $648,270 
56,244 55,825 677 ,095 671,405 








Net loss before retire- 
ment provision... 
Retirement provision (for 
automotive equipment 
only) 169 


Net Goss) to earned 


—V.1 ~D. 1671. 


Second National Investors Corp.— Meeting Adjourned— 
The adjourned special meeting of stockholders scheduled for A 4 
was further adjourned to April 25. The special meet was ed to 
approve a plan of consolidation for all four companies the National 
Investors gro spoup. ummation of the plan, eemind is being delayed by 

ourth National Investors 
nd ore ee Fourth 


$6,858 $65,288 $23,134 


3,336 4,391 





$7,028 $68 625 $27 ,526 


he meetings of the National Investors, 
National corporations had also been adjourned.—V. 140, p 


Selden Lodge-Glen Gable, Detroit, Mich.—Adjust- 
ment Plan— 
See Interstate Debenture Corp. above.—V. 125, p. 845. 


Shenango Valley Water Co.—£arnings— 


1933 1932 1931 
$225,108 $228,656 $245,533 
77,908 84,272 100,492 


145,041 
1 882 





145, 147 ,200 
1,459 1,167 


$146,552 $148,367 $144,884 $146,923 

terest 64,800 65,374 66,009 65,228 
Amortization bond int. 1,560 1,200 1,169 1,160 
Depreciation 24,000 24,000 24,000 24,000 


Net corporate income $56,192 $57,793 $53 .706 $56,535 
Preferred dividends... 26,292 26,290 26.239 25,263 
Common dividends 30,000 30,000 40,000 40,000 


$8,728 


Net inc. from opers_.-_ 


144,384 
Non-operating revenue. B50 











Defici sur$1 ,503 $12,533 
—V. 139, p. 129. 


(William) Simon Brewing Co.—Larger Dividend— 


The directors have declared a dividend of 3 cents per share on the capital 
15. This com 


io 2 ; 
being the initial dividend on this issue.—V. 139, p. 1879. 


Southern Bell Telephone & Telegraph Co.—Rate 
Situattion— 
As of March 20 1935 rate cases were 
North Carolina, Louisiana, Mississippi, bama, Florida and Kentuc 
In the first five, rate reductions ered by the various State utility oa. 
missions, in gross amount of approximately $2,520,000, have been appealed 
to the 8 State Courts and are at present in various phases of li = 
Georgia where the amount Simvenved is about $860, , the Court ordered 
the reduced rates effective d the process of the 
Florida on a ‘‘show cause why rates should not be reduced 
a Roane. before the Commission since Jan. 5 1934 if ahiie 
on pesuney ordered ~~ Sgeas seamed to make an appraisal 


and Tennessee, settled not long ago, resulted in 
a of approximately $126,000 and $430 ,000, respectively.—vV. 140, 


=e panties in the States of Geo : 


Southern Fire Insurance Co.—VFinancial Statement 


Dec. 31 1934 
Assets— 


"112 586 

16 ‘098 | Res. for unpaid reinsurance... 
‘Res. for taxes & accounts... 
‘Net surplus 


$2,975,889 Total 








Total 
—V.139, p. 4137. 


Southern Pacific Co.—Larnings.— 


1934 
$7 332,163 
1,312,300 
190,646 def727,672 
15,113 


5,1 12,613 ,225 
2,575,775 43,5 
315,504 defl 494,521 


1 


Net after r 
—vV. 140, p. e199. 


Southern Pacific SS. Lines.—Larnings.— 


February— 1935 
73,280 
Net from railway 
Net after rents def61 259 
From Jan 1— 
Gross from railway 
ao from oa 


after ren 
—vV. 140, p. D 1673, 


Spicer Manufacturing Corp.—To Ratify Action— 
The stockholders at the annual meeting to be held April 15 will vote on 
ratifying the action of directors relating to purchase on Dec. 27 1934 of 
shares of preference stock from C. A. Dana which had originally 
been ae pa 79 by him for the purpose of an employees stock purchase 
plan. 140, p. 1322. 


Spiegel, May, Stern Co., Inc.— Delays Stock Offering— 
The company, it is stated, has decided weg { to issue additiona pre! stock 
because of uncertainties in the market. Alt hough an increase of 175,000 
shares was authorized to be issued for corporete urposes, moet hang 
soever will be taken at this time.—-V. 140, p 2200. 


def114,521 


620,797 549,799 774,145 
def186,089 def197.019 def231,391 
2,399 def187,888 def202,040 def233,064 


def76,484 


Spokane Portland & e Seattlo Ri oooBorndade. — 


F ye 1933 1932 
Gross from railway 4 $530. 675 $252,654 $360,368 
Net from railway 92,829 38,369 52.767 84,048 
Net after ts 30,224 eset def26 365 497 


Gross from railway 687,108 669,428 511,993 750,577 
Net from raliway 186,808 229,728 78,068 170,104 
Net after r 59,573 78,528 defs3.351 559 
—V. 140, p. onr501. a Py 
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Standard Gas & Electric Co.—Denies J nsol Plea— 


John J. O’Brien, President, issued a statement April 1 den the 
charges of insolvency against the company made 4 a ition filed that 
day in the United States District Court at Wilmin el., under Section 
77-B of the Bankruptcy-Act. The petition was f ~~ on behalf of Ralph J. 
Sommer, Samuel urzman and Jeannette Bierhoff, owners of $5, of 
notes of the company due 1966. 

Mr. O’Brien said: will be taken immediately for the filing of an 
answer to disprove the allegations of insolvency and ptcy. Such 
charges are unfound Company is solvent, is in — financial condi- 
tion, has no bank loans and has not committed an of in 

interest on its notes. The company recently { tiled with the ties 
xchange Commission a registration statement [see ‘‘Chronicle’’ of 
2099], which is not yet effective, proposing a plan for a five- 

exsenaion of the maturity of two note issues due Oct. 11935. One of 
these issues consists of $14,823 po’ ret 6% gold notes and the other 
Sora eae, ~y- 6% convertible, notes. he company has no other 


ee aoe 
‘For = Dec. a 1934 ihe, oe com y's gross income w 
ron .949, igo and 4 net income, $2,153,965, after deductions for all ineerent 


‘Weekly Output— 

Electric output f or the week ended March 30 1935 totaled 81,618,917 
kwh., an increase of 5.5% compared with the corresponding week last 
—V. 140, p. 2200. 

Ras aes Oil Co. of Kentucky—Larnings— 


Calendar Years— 1934 1933 1932 
Net profit $2,623,509 $2,825,696 
165,464 231,715 


$2,458,045 $2,593,981 
9,978,390 10,773,487 





$2,599 466 
urplus 9,559,513 
Adj. deprec. years '32-'33 1 ,060,621 


$13,219,600 $12,436,435 $13,367,468 $1 
281 2,606,984 3,389,078 





axes 193 
Add. inc. “taxes 1932-33 - 200 ,434 


Profit & loss surplus... $9,110,885 
Shares capital stock out- 

2,604,799 

$0 9 





$9,559,513 $9,978,390 $10,773,487 


standing (par $10) --- 2,606,983 2,606,983 2,606,984 
Earnings per share 9 $0.94 $1.00 $1.28 
Balance Sheet Dec. 31 

1933 


Assels— $ $ Lhabiltites— 
Plant improvem'ts 


_ _ 
26,047,897 26,069,834 
and equipment.34,217,225 34,663,580 | Accounts payable. 3. 157,748 1 ‘047, 104 

ise 4.474.782 4.567.470 | Res. for gas taxes. 1,424,092 1,440,388 
Accrued deprec’n.15, ‘576,934 17.044, 506 
est- Insurance reserve. 350, 000 350, ,000 

16,293,372 17,252,682| Federaltaxreserve 425,158 195.679 

171, ‘378 149, ‘463 64,045 26,172 
9,110,885 9,559,513 


55,156,759 56,633,196 











otal 55,156,759 56,633,196 
—V. 140, p. 1322. 
Staten Island Rapid Transit Ry.—arnings.— 


1934 1933 

$148,613 $130,813 
25,40 

def9,411 


def6.726 
291,421 270,903 
53.519 
def12.402 defl5.535 def12.290 


.252 
Net def111,781 
—vV. a40. p. > 180i. 


Stecher-Traung Lithograph Corp.—Accumulated Div. 


A dividend of $1.87 % per share was paid on account of accumulations on 
Se 7 ne 7782) Zp Comaetlye preferred stock, pee SO) on March 30 to holders of 
March 9. t made on this issue since 


This was the first. pa pa 

March 311983 ‘when a regular quarterly div idend of $1.87 per share was 
a4 pocruaie on the above issue now amount to $13.12 per share.—V. 
137, P 


Sterling 5 Brewers, Inc.—Admitted to List— 
she New 3: k Curb E has admitted to the list 500,000 shares of 
common stock, par $1.—V. 140, p. 1675. 
Subway Terminal Corp., Cal.—Re- 
7A plan of reorgantza tion has been ed and submitted to an advisory 
A pla on prepared and su an 
comunlees of holders of the lst mtge. 64% serial gold bonds for consider- 


ation. 

Pen further progress the co y offers to pay the installment of 
lst mtge. a6 inser measuring April | 1935 at the rate of 4% : ae, 
that is, $20 ‘for each $32.50 coupon, to any holders who wis to accept 

ton 
ey t will ott be made by check of the pap re A on presentation ge coupons 
at its ro at 647 South 8 St. Calif. In the case of 
bonds on ya aut Seaman ve matured, the yo deninditen should be 
prese or no on 0 @ payment. 
> ns so will be surrendered to the trustee for concellation. 


Cou 
—V. 1 7, D. 2651. 


eens Corp.—To Be Merged— 
See Monsanto Chemical Co. above.—V. 136, p. 3178. 


Swift & Co.—New Bonds pogetorer-= 

Registration of $43 000,000 000 3% 4 4% lst mtge. sinking fund bonds under 
the Securities Act of 1933 becam ve} —. a7 on the 20th day after 
filing with the Securities and Exchange Commission. 

The company plans to call a meeting of stockholders for some time in 
May to vote on the proposed refunding plan under which the bonds are 
to be issued, and it is aan that the new bonds will be ready for issuance 
in temporary, if not definitive form, by June 15 at the office of Saloman 
a $ and Hutzler, underwriters for the purposes of the Act. See also 


. 140, p. 2200. 


Bonds Called— 

All of the outstanding lst mtge. sink. fund 5% gold bonds, due Jul 
1944, ave been called for redemption as of July 1 next, at 102% and 
Pa will be made at the First National] Bank of Chicago, Chicago, iil, 
or - Trust Co. (formerly the American Exchange National Bank), in 
the city and State of New York. 

Stockholders to Vote on May 10 on $50,000,000 Bond Issue— 

G. F. Swift, President, in a letter to stockholders s calling a meeting for 


May 10 to vote approval of the bond issue of stated that a 
aving of about $2. B50. 000 will result from the tm operation of the 


. ay ‘Swift said $43,000,000 of first mortgage sinking fund 3%% bonds 
due on May 15 1950 had been sold at par subject to the approva a the 
stockholders of a new mortgage securing an authorized issue of $50,000,000 
first mortgage bonds. The $7, 000. 000 unissued part of the bonds would be 
reserved for issuance at a later date should additional capital be required. 

The proceeds of the present issue of $43,000,000, which has been regis- 
rm th the Securities and Exchange Commission, are to be used to retire 
outstanding first mortgage 5% sinking fund gold bonds due on July 1 1944 
and 10-year 5% gold notes due on Sept. 1 1940.—-V. 140, p. 2200. 


Teck-Hughes Gold Mines, Ltd.—Larnings— 
Pertod End. Feb.28— 1935-3 Mos.—1934 1935—6 Mos.—1934 


® depreciation, $542,199 $801,841 $1,177,023 $1,527,098 
$0.11 $0.17 $0.24 $0.32 


Los Angeles, 


144 et = cap tk, “Garéi) 


—V. 140, D. 





2370 


Tampa Electric Co.—Earnings— 


Period End. Jan.31— 1935—Month—1934 
44,263 


Operating revenues... - $344. $350,221 
~ aa 128.762 128.489 


1935—12 Mos.—1934 
$3,879,526 $3,698,832 
1/501.396 1,391,285 











Eis obneecesscove 5 
peatmeemancs.--------- itr, 6s 468368 300.508 
Net oper. revenues... $159,827 $165,264 $1,701,156 $1,681,172 
Non-oper. income—net. 1,307 1,107 17,174 18,587 
pealance: ~cruaisb.. Sbia38 «898-833 8 ibbeo00 **°$20:017 
DIR Ds bs ccusecessas 922 890 10,101 16,170 
Net income.....-.... $124,379 $129,649 $1,278,229 $1,253,672 


b These amounts have been accrued to provide a reserve which the com- 
considers adequate ~<a which property yoy my will be charged 

as ee ther of occur. The amounts so accrued are less than the depreciation de- 
ductions claimed or to be claimed on Foderel. inaeane + returns which are 
based on A straight-line method, and the resulting reserve is less than a 
reserve would be if based on such straight-line method.— 


Vv. 140, p. 2201. 
Tastyeast, Inc.—Jlisting A pproved— 
he li 
Bey hla eres pd apron 
notice of issuance.—-V. 137, D 
Telephone Bond & Share Co. (& Subs.)—Earnings— 


of 177,321 shares 
upon official 











Calendar Years— 1934 1933 1923 1931 
Gross wh ae $6,093,723 $5,912,127 $6.686.937 $7,987,174 
Oper. expenses & taxes... 3,472,462 3,219,679 3,714 4,270,622 

Net earns. before depr $2. 621,261 $2,692.448 $2.972.635 $3.716,.551 
Provision for deprec’n.. 1,200,074 1,280,319 1,356,729 7400/3809 

earns. after depr. $1,421,187 $1,412,129 $1,615,906 $2,315,743 
Total int. & other uc. $1 -370'040 1,405,068 1,383,234 1,192,018 
ce of a $42,139 $7 ,061 $232.672 $1,123,725 

lst — en.)  " papain + oan 122,500 399, 
___-, 6—=—6lUhlOlee 06UC~CM OO RE ss 
Bde tine prem. GIVB. q«esccs 8 seccee 8,660 23,450 
mer sone eerens ©) owcees ... oseens 59,780 

EES ea ere eee ‘ 
Class IR eo OT ores oh ee ae 73,715 240,697 

ee ee eee 73'715 300,476 


Class B common divs... 





























Balance of income... $42,139 $7,061 def$46,209 $99,728 
Income Account Year Ended Dec. 31 1934 
(Accounts of subsidiary companies not consolidated) 
rake tesa oubadiary companten— 
ncome fromsu 

Dividends on co n stock (incl. $15,336 paid from prior 9407 one 

Dividends on Soa eb” ama gran eet es a 299,428 

Other income from subsidiary companies...--..------.-- 34,437 

ee ee ee 25 325 

Fe, UReaneannenantgnaareaaeaee + eg 
tion O00 COKGB..-cccccccescccoceesccceccsecccosccese ‘ 

eae on ¢ on ~ epnpanen SS apne 
or interest... coccccccccccceccosceccsccocccoccccccosce . 

y tent ee tony of debt discount and expense..............-. 58.723 

Malames Gf INGOUNG. « oo co ccwcccececscoscesooscocscosooosce 159 
Surplus Jan. 1 1034. . ......-ccc- ee conn een enon enone neeeee 1 284 

$1,272,443 
Profit on sales of securities and notes to subsidiary company... 56.492 
Total surplus... cccccccceccccoccceccccccccccccoccsoccces $1 3%. 936 
Ams. res. or deticiin of o> eonmpenses aes since dates of acquistion 102,756 
ayments ent to contract settiements................-. 
Excess of Dar A. a -- a Sones uired debentures over yi l. in prtoe 
ears cr to 

Sunereianeion (an aiditionsl conten, y', $08. 168 was credited 

thereto IGSE) occcccccsacasocecocencessococesoseceo 175,189 

Balance Dec. 31 1934 Gad. byt .301 profit on intercom 

sales of securities, &c., which is eliminated in consolida eal $1,028,605 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assels— $ 3 Ltabiltites— < $ 
Plant, prop., r’ts, 7% ist pref.stock. 5,848,500 5,849,000 

franchises, &c..36,154,058 37,438,300 | Participating pref. 

Investments and ff 187,156 187,156 

advances .....-. 577,072 4,105,593 | $3 ist pref. stock. 15,732 16,796 
Other investments 248, 293,875|Class A common 
Pref. stock com- stock (no par)... 561,238 3,936,237 

missions and ex- Class B common 

penses in process stock (no per)... 450,000 2,025,000 

of amortization. 19,303 21,303 | Pref.stk.of subs. in 
Debt discount and hands of public. 3,746,675 3,732,425 

expense in pro- Minority interest 

cess of amort... 1,520,102 1,908,313; in com. stk. and 
Prepaid insurance surplus ofsubs.. 1,815,007 1,916,295 

and directory ex- Accrued divs. pay. 

EL . iitetn ees we 238,888 130,460 incl. com.stock .-..--- 15,635 
Appraisal and rate Funded debt... -.- 14,801,300 15, i. 300 

case expense... -_ 27,545 23,336 | Due to affil. cos... -..--- 29 648 
Cash in closed bks., Bank loans...... 3,800,000 4,275,000 

bibinddnnwenmas 25,696 y39,359| Accounts payable. 321,353 262,700 
Other prepaid and Accrued taxes.... 590,381 481.917 

unadjusteditems 35,626 37,253 | Accr’d int. & divs. 195,963 203,512 
Cash and working Accum. divs. on 
P° GenGs ....«ccoo 2,028,927 2,006,563; pref. stocks of 
Special deposits __. PRO subs. not decl’'d. 165,510 118,928 
Acc’ts receivable... 166,908 188,426 | Service billed in 
Unbilled toll... . 267 ,605 247,111 wo hg ot ee 39,277 38,293 
Materialsandsup- #4 ..___.__ | Reserves.........- 8,074,970 7,832,878 

AD allie mb astbeote 174,756 815,643 Capital : Swe. nebeee 150,000 

RE 894,285 1,047,815 

_ 41,507,348 47,255,534; Total ....-...-.-. 41,507,348 47,255,534 
—V.139, p. 3166. 

Texas Mexican Ry.—Earnings.— 

Februa 1935 1934 1933 1932 
Gross from railway _.--- $96 .496 $68 .730 $42 205 $43 .047 
Net from railway. ..-... 29 ,226 12,916 def12,310 def5 857 
Net after rents._.... .- 15,306 4.779 def20,425 def13,151 

From Jan 1— 

Gross from railway... 236.406 131,014 103 ,516 94,148 
Net from railway... .- 97 ,992 18,815 def4,320 def5.338 
Net after rents... ..... 72,314 2.462 defl19,843 def22,137 


—V.140, p. 1676. 
Texas & New Orleans RR.—£arnings.— 


February— 1935 1934 1933 1932 
Gross from railway...-.. $2,549.491 344,548 $1,963.988 $2,610,477 
Net from railway... - 425.821 1, 21,207 175,543 
ies otter eante %, 12,033 def112.101 def403.699 def263,117 

om Jan 1— 
Gross from railway... 5.220.955  4,758.729 4.188.869 5,465.748 
Net soe corey “salle 859,49 : 85,860 ‘397 461 
acai aies 12,777 def260,722 def646,054 def515 018 


Net 
—vV. 140. Dp. D. 1676. 
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Thatcher Mfg. Co.—Earnings— 


























Pp sit soo sa'ftess7 $3'578064 $3930.37 
faa a wee de ite 
ow “_-—*s = ,. . ,‘ * 
Freight outward. ..__ é 901 379,030 372.354 383.739 
Net sales aft.ret'’ns,&c 849.761 .055.836 ,838.237 53.403. 
Se kts rdsnes a tty as 8 464 #7520 355 2,257.71 
Gen., adm. & sell exp... 269. 289 .964 270,842 314,624 
operating we is deinen dpehan $1,115,356 $835.408 $647.040 $890. 
Kenedheeooe 115 76.070 93 .560 119 o34 
Total income...__..- 1,191.471 911,478 $740.600 $1,009,331 
ii. ssscescee . ; a +7 258.386 253.1 
& State taxes___ 175,000 126,000 81.000 101, 
oa AY cena”: iuleieehinen @ 31,328 31,305 38,3 
Other deductions..____. i Ce ee ae 2anne0 
Net profit........... 5.614 $488 029 $369 .909 $616,809 
Oonv. pref. dividends. __ er 821 446,249 459.594 473.724 
Common dividends... il aia et eR me 105, 
ER $158,087 $41.780 def$89.685 $37 .627 
Shs.com ~ out.(no par) 146,836 146.836 131,836 131 
Loose $1.32 : Nil 1 836 
Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Ltabiltttes— $ £ 
b Real est., bidgs., c Convertible pre- 
machinery, &e_. 1 ,059,241 1,170,603; preferred stock. 1,320,000 1,320,000 
Licenses, formulae, d Common stock. 1,596,173 1,596,173 
ip nasaianeonde 1,225,685 1,225,684)| Accounts payable. 74,333 84,757 
a Unretired stock 281, 272,952 | Accruals, taxes, &c 284 104 221,534 
Investments _.... 275,795 275,795 | Miscell. reserves... 645,342 509,184 
 RRARSE CS 9,737 309,3564| Bond & mtge..... --.-..-- 300,000 
Mktable. securs.. 126,853 146,853 | Capital ee -- 145,056 145,056 
Ctfs. of deposit... 615,000 775,000 | Earned surplus... 1,027,787 869,700 
Accts’ & notesrec. 509,464 * 327,513 
Advs. to salesmen 
and employees. . 6,694 4,934 
Inventories... 591,823 524,395 
Deferred charges. . 11,119 13,320 
ie: cin csacaneni $5,092,796 $5,046,405 , a peg On as oe 





&@ 9,551 in 1934 (9.340 in 1933) shs. co’s own conv. pref. 
and 4 shares of common n 1934. b After depreciation of of 83. 318.64 Sid 


in 1934 (1933, $3,121,048). c @ Represented b 2,000 n 
d Represented by 146,836 no par shares.—V. 148. b> Pp. 1322: Vv. 7° F5" p 2602 2692. 


Tri-State Telephone & Telegraph Co.—FLarnings— 


Calendar Years— 1 1933 
ELLIE ELL TKO oo ee Eee 


TX TELL ELL LOTL  E LI E O11. 55. 
144,987 155,978 



































NL SS IE NS. en a ae $4,.976.693 $4,998 416 
Uncollectible operating revenues................ 14,279 54, 

Total operating revenues.................... $4.962.414 $4,943.665 
CR DE IIE ETE LT 1,053 .173 904.935 
Depreciation ICL A NT AL AEE he 975.443 969 .628 
Tent a ES aL Ie 756.801 707 .766 
Comm ie ae i eg Ae Se RR IT RE ENE 343.355 277 .088 
gl TS A ae 154.649 129,240 
Gen miscellaneous expenses.__........... 453.584 465.131 
Sin intitle ido alien datdiddiieee 302.673 344.405 

ee RO. nike ptinimonamasmins $922.735 $1.145,471 

Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assas— $ $ LAabtitites— $ < 
Telephone plant. .23,264,684 22,787,797 |Common stock... 7.000.000 7.000.000 
Franchises. ...... ,467 8,467 | Preferred stock... 6,346,780 6,346,780 
Investment in con- Prem. on cap. stk. 37,410 37,410 

a 4,713,907 4,873,503 Long-term debt... 8.788.399 8,715,044 
Other investments 123, '102 Customers’ depos. 
Miscell. phys. prop 6,981 6,981 & advance bill’g 133,016 4,110 
et tte ’ 194,284 Accts. payable and 
Working funds... 18,385 14,442: other curr. liab. 410,120 302,341 
Material &supplies 297,931 387, 081. | Accrued liabilities 
Notes receivable -_-_ 64,863 2,956 lp. lala 464,466 416,275 
Accts. receiv. and Deferred credits. 994 663 

other curr. assets 925,638 527,774 Depreciation res_. 5,908,251 5,701,336 
Prepayments... -_ 42,902 38,423 Other reserves... - 49 841 48, 
Disct.onfdeddebt 124,841 141,864 Surplus......._- - 672,390 608 ,887 
Other def’d debits. 68 ,862 73,976 | 

SE ae 29,811,666 29,181,652| Total......._. 29,811,666 29,181,652 
—V. 140, D. 2203. 

Tung-Sol Lamp Works, Inc.—Earnings— 

Calendar Years— 1934 1933 1932 1931 
Net operating profit.... $352.215 ae § 545 $160,399 $570,361 
Other income.......... 26,689 8.942 43 ,967 63,924 

Gross income ._...... $378,904 $333 .487 $204 .366 4,286 
Disct. allowed, int., &c. 139.488) 170,244 304,388 estes 
Federal tax provisions... as eee... eas 52,232 

Net income......... $200.704 $163 .243 loss$100.022 352,865 
Divs. on pref. s an eo 263 ,348 {i82:797 
Re | eae ,510 

Balance, surplus.-..-. $27 .394 $163 .243 def$363,370 def$58,402 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Litabtitites— 1934 1933 
SSE SS $278.767 $177,169) Notes payable... $65,960 $200,000 
Marketable secur. 161,953 107,870 | Accounts payable. 76,302 57,819 
Notes & accts.rec. 271,449 359,693 | Accr. sal., wages, 

Mdse. inventories royalt., bonuses, 

& mdse. on con- taxes & exps... 64,106 71,302 

signment...... 635,898 757,332) Prov for Fed. tax. 39,035 11,162 
Other assets...... 373.632 378,073 | Long-term notes & 

z Fixed assets.... 736,464 730,974 notes payable... ...... 13,167 
Franch. licenses, erred credit... 4,231 5,669 
pat. rights, &e._ 1 | eer are 44.579 44,930 
erred charges. 15,175 17,327 |x Preferred stock. 435,617 438 617 

y Common stock. 548,424 548 424 

atin heen 1,191,084 1,137,349 

PE $2,413,338 $2,528,441 iil eee ARTE $2,413,338 $2,528,441 


x Represented ne, 60.919 shares preference (no par value.) y Repre- 
sented by rt 0 shares common (no value). z After reserve for 
depreciation of $724 939 ia 1934 and .128 in 1933 


Accumulated Dividend— 
The directors have declared a regular quarterly dividend of 75 cents 
per share and a dividend of 25 conte per share on account of accumulations 
on a One $3 cum. pert. ates stock, no par value, both payable May 1 to holders 
of record April 1 Similar distributions were made on Feb. 1 last, A = Be 
May 1 and March 1 1934, this latter being the first made on this issue 
ser. 1 1932, when a regular quarterly payment of 75 cents per share —o 


Accumulations after the pa t of the May 1 dividends will ame 
$1.75 per share.—V_. 1 p 487. eee 


Union Gulf Connie Dissolve— 
See Gulf Oil Corp. above.—V. 140, p. 153. 
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Truscon Steel Co.—EZarnings— | 
1932 


1933 
$8,7 -950 $19,945. 
8,280,436 184,853 
13,643 8,601,341 10,795,545 


Operating loss $185,935 
Other income = easy : 48,233 


$320,906 
28,834 





$964,208 
One deductions...... 298.751 339,187 
Be BD. nu sedteouce 
di 


Common divs. (cash)... 
Com. divs. (stk.) (6%). 


Deficit ........ escce 





$358,235 $1,715,296 


1933 1934 


$ tes— $ 
Com. stk.(par $10) 7,660,160 
8,688,699 | Preferred stock... 3,324,010 
352,337 | Com.stk. subscrib. 
16,393 | Notes payable... 


89,329 
2,101,617 
526 ,009 


97,158 
187,721 30,636 
37,783 


138,208 , 

196,906 contract....... 12,193 

214,966 | Capital surplus... 1,240,647 1,234,289 
Apprec. ofrealest. 348,240 348 ,240 

Profit & loss deficit 1,131,424 773,189 


13,022,628 13,512,185 13,022,628 13,512,185 
x After deducting $363,824 in 1934 and $340,675 in 1933 for accrued 


freight, ustments, &c. y After deducting reserve for perty deprecia- 
tion of $3 Bae 731 in 1934 and $3,291,594 in 1933.—-V. 140. p. 2024. 


United Air Lines Transport Corp. (& Subs.)—Larns 











Combined 
Income Acct. Consoli- 
Predecessor dated Inc. 
Companies Account 
8 Months 4 Months 


Ending Ending 
Aug. 31°34. Dec. 31 34. 
$2,419,892 


$4,723.85 
5,342,816 2.374.852 7,717,668 
1,195,334 "579,314 1,774,649 


$1,814,299 $534,274 $2,348,573 
54,334 7,629 61,963 


$1,759,965 $526 645 
2,997 87 


Period— 














$2,286,610 
3,084 











Balance loss 
Loss applicable to minority interests 
$1,756,967 $526,557 $2,283,525 
Notes—(1) The net losses of the subsidiary companies acquired by United 
Lines heen . for the eight months period, prior to acquisition 
at Aug. 31 1934, include a proportion of the expenses net of income of 
Uni Aircraft & Transport ?p- and United Aircraft & Transport Corp. 
(of Conn.) amounting to $144,989, a portion of which may be considered as 
no charges, and also a reserve provision for self-insurance in 
excess of actual losses during such period amounting to $167,473, which has 
subsequently been transferred to s lus, in view of the change in the 
companies’ policies in respect to crash insurance. (2) The consolidated net 
loss of United Air Lines nsport Corp. and its subsidiaries for the four 
months ending Dec. 31 1934, includes actual losses and expenses sustained 
by the companies on account of self- nce. 
Consolidated Capital Surplus Account Dec. 31 1934 
Balance at Aug. 31 1934, representing the excess of net assets 
uired by United Air Lines Transport Corp. over the par 
value of ca pita] stock issued therefor $2,902 ,243 
Amount transferred from insurance reserve by order of the board 
of directors 
Total $3,199,574 
Write-off of good-will in connection with acquisition of minority 
stock interest in a merged subsidiary 7,127 
Adjustment of book value of miscellaneous properties, not used, 74.040 
8,115 


to estimated fair value by order of the board of directors 
Organization expenses written-off 


Balance, Dec. 31 1934 


Consolidated Balance Sheet Dec. 31 1934 
Ltabtitites— 

$2,234,375| Accounts payable 

Accrued wages, taxes, &c_... 
499 ,420/| Estimated cost of acquiring 
684,343 minority stock interest in a 


243,855 





market value $516,093.75)- 
Notes and accounts receivable 
Inventories of repair parts and 


Accounts due from and with- 
held by U. 8. Post Office 
Dept. on contracts annulled 
Feb. 19 1934 
U.8. Treasury bonds 
Sundry stock and notes 73,460 
Real property and equipment. —— —_ 


$8,872,604 


Reser 

Capital stock 

Capital surplus 
Earned surplus, deficit 











Total 
—V.139, p. 3976. 

United Corp.—T7o Pay Preferred Dividend— 

Directors on April 4 declared a dividend of 75 cents per share on the $3 
cumulative preference stock, payable April 20 to holders of record April 15, 
reprepentne the dividend accrued for the quarter ended on March 31 1935, 
which was deferred at the regular dividend meeting held Feb. 27 last. 

The declaration was made possible by the value of the corporation's net 
assets, based upon closing quotations as of April 4, being in excess of the 
stated value represented by such outstanding preference stock. The divi- 
—_ a Seren last month because the contrary was then true.—vV. 

» Pp. . 


United Gas Improvement Co.—Weekly Output— 


Week Ended— Mar.30°35 Mar.23°35 Mar. 31 34 
Electric output of system (kwh.)..-. 71,319,011 71,621,451 69,522,792 


Directors Resign— 

The resignations of Floyd L. Carlisle and George H. Howard as directors 
have been accepted. he by-laws of the company were accordingl 
amended reducing the number of directors to 14 from 16.—V. 140, p. 2204. 


U. S. Industrial Alcohol Co.—Retirement Plan— 

President Charles 8S. Munson announced a retirement income plan for 
employees of the company, to become effective May 1 1935, subject to 
approval by the stockholders of the company at the annual meeting on 
A 


18. 

rThe plan is divided into future service benefits and past service benefits. 
In connection with future benefits, approximately 60% of the expense 
will be borne by the company and approximately 40% of the expense 
by the employees. It is estimated that the company’s expense for the 
first year of the plan’s operation in connection with future benefits will 
be about $63,000. The instalments to be paid to the Bankers Trust Co. 
trustee under the plan, in event of its approval, would amount to about 
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$55,000 per . This latter charge against the company, it is said, 
should cease in from 18 to 20 years. 

Based on the payroll of the company as of Dec. 31 1934, it is estimated 
that the maximum annual amount that might be charged to the nt 
in n with both future and past service benefits would be $170, 
for the last year in which it is required to make an talment payment 
to fund the past service benefits. The board of directors of thé company 
have agreed to the plan and will recommend its adoption by the stock- 
holders.—V. 140, p. 1503. 


United States Steel Corp.—Myron C. Taylor Sees 
Business Rise Ending “Quack”? Economic Cures—Unsound 
Theories of Past Prosperity Must Also Be Discarded, Mr. 
Taylor Warns at Steel Meeting—Reports Sharp Increase in 
Orders—Heckled by Woman on Labor Policy— — 


amen lici yt AS es : — ie A th 
es _— Cn , as as the a 
notions” born of the d on, n ©. Taylor, chairman of the 
meeting of stockholders in Hoboken. 
Mr. Taylor gave figures on the improvement in the steel business since 
. yy Ss ei he said, had ‘‘weathered the storm without 
s He areal ted that, with the disa of unsound or untried policies 
‘the real America in its simple, straight-forward way will again lead world 


e New York‘ Times” April 2 further states: 
the first quarter of this year, Mr. Taylor said, the Steel Corporation 
taling 1,774,272 tons, against 1,504,015 tons in the 
of last year, and 631,000 tons in 1933. 
was sufficient to keep busy 41.9% of the company’s plant ca vy 
ayer. against 3534 % last year, and 14.9% in the first quarter of 1933. 

‘With these figures before us,’ Mr. Taylor said, ‘‘and fully realizing 
that our country is still young, rich in natural resources, and has a low 
density of tion, and still presents plenty of opportunities, even along 
pioneering lines, our optimism should the clouds which the depres- 
sion has brought forth. 

Point to the low density of population in this country—41 ns per 
square e—Mr. Taylor said the possibilities for future industrial develop- 
ment here were far greater than in most other countries. The density here, 
he said, was one-fifth that of France, one-eighth that of Germany and one- 
tenth that of the British Isles. 

An accumulation of unsatisfied steel requirements during the depression. 
Mr. Taylor said, should give impetus to the recovery. The Nation, he 
declared , had withstood five years of deep and serious adversity. 

**It would not be strange,”’ he asserted, ‘‘ If a depression complex had been 
generated in the public mind. Yet there is an inspring morale throughout 


the Nation. 
‘*We have been passing through a difficult period in industrial history, a 
period for the corporatjon. Becasue of our far-flung activities in 
this Nation and in many parts of the world, we have been subj to an 
unusual degree to those influences which are widespread and to those 
particular to localities in which we operate. 

‘*We have had, as well as the ordinary economic difficulty, difficulties 
concerning the manufacture and sale and distribution of ucts, to 
counsel with ourselves and with others and with leaders of our National 
to very grave questions which determine for the 
time being and which will influence probably for all time the relationships 
between government and organized industry, and between the employer 
and the employee, and between industry's organizers and its owners, the 
stockholders. 

‘*It has been a most difficult and trying period in which to e poise 
and balance, to be considerate of the interest of all groups who ar 
directly or indirectly to this corporation and its activities. It has 
trying and difficult for yout manegenen to carry the burdens of this 
corporation through another, the fifth, year of a great depression of magni- 
tude not before witnessed in the memory of men of this generation nor in 
the history of this Nation, unaccompanied by war itself. 

““We have through co e been able to carry on through these distressi 
times because of a feeling of sup and loyalty which the stockholders an 
the employees of this corporation and all its branches were giving to us 
who were undertaking to guide it, and we are affected with a very deep and 
very real sense of gratitude and obligation to the stockholders and the 
ore for that support. 

n closing his address, Mr. Taylor said. 

‘ [he forward movement already begun is ety gothering impetus and 
it should, when it advances, sweep away all unsound policies which our 
a wen oe in the past has engendered and many quack notions which 

ave mn born of our adversity. 

(hese in time will be forgotten, and the real America in its simple 
straightforward way will again lead world progress.” 

Mr. Taylor said he would ‘‘rather believe these things and prove to be 
wrong than dwell in a mental atmosphere of looking backward with unceas- 
ing regret and forward with lack of confidence.”’ 


Heckled on Labor Policy 


rhe moore was enlivened be ee remarks of severa! stockholders. One, 
Mrs. Jennie L vt O Connor of Pittsburgh, wife of Harvey O Connor, author 
of ‘‘Mellon’s Millions,”’ took the corporation to task for its labor policies. 
She asked how much money the corporation spent on an espionage system ; 
whether it had not been a sponsor of company or inside unions to ‘‘circum- 
vent’ the National Recovery Act, and whether it would not be less expen- 
sive and more desirable to recognize the outside unions. 

Mr. Taylor replied that the corporation ‘‘did nes apne one cent for 
yen On that the company unions had been organi by the employees 
in compliance with NRA, not to circumvent it; and denied that there would 
be any advantage in recognizing the outside or professional unions. 

Mrs. O Connor, who is the owner of 20 shares of the corporation's common 
stock, then inquired concerning the expense of the corporations labor 


policy. 

She continued to question Mr. faylor briskly for several minutes, until 
another stockholder objected that Mrs. O Connor was ‘‘turning the meeting 
into a labor gathering. 

Another stockholder declared that there were 191,000 common stock- 
holders who were receivi no dividends, while the hourly wages of ite 
workmen were higher than in 1929. = 

**It looks,”’ he said, ‘‘as — the stockholder is the forgotten man. 

Mr. Taylor was informed by another stockholder that there was a 
en against NRA” in some quarters, and was urged to ‘‘keep this 

n nd.”’ 

A former employee also arose, and speaking as a stockholder, asked 
whether the corporation could not reemploy him. Mr. Taylor said this 
would be done if an opportunity arose. 


Problem of Code Extension 


With reference to NRA, Mr. laylor said that one of the problems faci 
the steel industry was the question of extending the Steel Code. This woul 
not come up, he said, until June. she corporation’s action on this problem, 
he sone, would depend on new legislation which may be enacted with 
to , 

The stockholders re-elected the retiring directors and sepreves a plan 
for group life insurance for employees, to be borne partly by the corporation 
and partly by the employees. hey also rescinded the employees profit- 
sharing and stock su iption plans, which had been in existence for 
many years. 

Surveying the long term outlook for the steel industry, Mr. laylor said. 

‘The curve of steel consumption in the United States taking five-year 
averages, up to the beginning of the depression (eliminating the war period, 
shows an increasing average consumption for each successive five-year 


od. 

‘In 1890 steel production was at the rate of 257 pounds per capita, and 
it kept increasing up to 1930 when the five-year period shows a production 
of 902 pounds per capita. fhe maximum of 1,030 pounds was reached 
during the year 1929. 

“The trend chart indicates that, based on the past, the year 1950 would 
have shown a consumption of 1,180 pounds per capita, or 79,000,000 tons 
for the entire country. The modified trend, taking into account a slowi 
up of the increase in population, still shows a possible consumption of 1, 
pounds of steel per capita. 

Sees Wide Opportunities 

‘The depression has seriously disturbed the trend curve, as the consump- 
tion per capita dropped to a low of 151 pounds in 1932, but has been 
increasing gradually to 327 pounds in 1933 and 378 pounds in 1934. The 
natural question is, What are the possibilities for the future? 
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“A glance at what the European + ymetne El are do ~ay ~ bes of interest. 
In 1929 they had a pee of 500 po per capica. © aoe, heed had 
> to about 2 3° --4 capita. unm tos 
i Poa Ber capita. a tod om ay with. oe ma ‘backeround; 
thav ty of pop on per equate = 
as fairly well stabilized wi with relatively small possibili ‘es of very much of 


an increase in steel production per capita 
“The density of population, or population per square mile, is shown by 


the following. 


Population Per 
e Mile 
SII dining, on een mein eames 197 
bs an hs clei deav nati were titans 345 
RRS ae Pe 405 
POR IREOE  O AS Tae 20 
» Wes Geeesocbascdcosecesosubeouss 41 
These fi serve as an index as to the requirements for further develop- 
ment of the respective countries and Sadlente the relative ca ties of 
rting . greater population, as well as the necessity for foreign 


sup 


mar 
“United States shows very gt on for the am ie as referred 
to density of pases we Se ulation pee mile is but 
20 %\of that of 2% of that ermany, 10% that of the British 
tebe -~ ae an thes ¢ of Russi." due to deferred repairs, maintenance 
of s req ue 
the five years of the depression n should certainly 
to be drawn upon in the rebuilding and building 


de a reserv 

the near future. 

“When ——- F -- ictlon 0 up we see no reason why we should not 
reach a pit Ap ay unds per capita, provided we 


curtail in ane te wt ey - our own home markets 


with European steel. —V. 40. iO D ise. 
‘Utah Copper Co.—Earnings— 

















gekas oll on ae $7 128 493 $4 1 ae 866 2 100 544 $10 438 264 
Sales of gold. .....-72~ °1'565.224 961. ‘507.973 1,082,475 
Sales of silver Dees hal ai aa 215,526 127 ,842 61,054 37, 
Total income..._.... $8,927,244 $5,535,668 $3. 489,572 $11,548,245 
Min., mill & oie. exps. 3,471,749 3,290,878 3,420,345 6,569,055 
Ta PS 69.817 = 530.1 SIGS "ong: rah. 
i ‘ ; 
Treatment and refining. 1,719,544 1,353,649 # 1,371 ‘576 = 3, 189, ‘891 
ERE $5.799,595 $5,261,540 $5,439,125 $10,850,093 
Net ope oO notin Fe revenue.. 3,127, 274,128loss1 ,.949,553 698,153 
eous income.zDr1 535 3 y Dr3Al 254 x910, 925 2,008,100 
Total income......-.- $1,592,326 one: ape dtsi. 038,629 $2,706,253 
Depreciation........-.. 277,707 284,12 284,285 572,243 
Loss on plant and equip- 
ment retired, &c____- 8,412 5,024 Cr3 ,837 106,861 
Curr. metal price adjust. Cr166,259 Cr1,386,051 ee £+# #§ |  #ees¢s 
Int. paid & other charges 77 396 en ee oe 
Net income........-. 1,375,070 928,276 df$2,469,704 $2,027,149 
Divi “<< <es eee . oa-ae@ . o-aeeanee -" “eae @ 9, 940 
EAGER GS STE Tiling i By kf eum aS GL A SAE ay * ( 
ES oi dant. dhe ite mee $1,375,070 $928 ,276 df$2,469,704 df$7 ,719,791 
Shs.cap.stk.out.(par$10) 1 "624 490 1,624,490 1,624,490 1,624,490 
Earns. persh.on cap. stk. $0.80 $0.57 


x Includes cost of unsold copper production added to inventory for year 

of $843,536. y Includes decreased cost of unsold copper in inventory. for 

ogo amounting to $390,970. =z Aw oll difference in cost of unsold copper 
inventory at beginning and at end of year of $1,592,269. 


Balance Sheet Dec. 31 


1934 1933 1933 
$ 


1934 

Asseals— Ltabiltites— . 
x Min. & mill prop. Capital stock. -.-.- 16,244,900 16,244,900 
& equipment . ..22,970,149 24,192,207|Accounts payable. 106,379 162,771 


Investments _.._. 8,671,893 8,671,894| Due to subsidiary. 275,462 1,377,757 
Stripp. ore, dump Reserve for taxes, 

rights, &c...... 9,430,511 9,512,247| accident § insur- 
Other def.charges. 365,947 331,873] ance, &c....... 449,317 455,280 
Suspense accounts 7,412 27 845 Treatment, refin’g 
Due from sub. & & delivery chgs. 

allied companies 303,905 12,175) not yet due.... 476,011 415,943 
Materials & supp. 842,616 863,492\Surplus from sale 
Accts.receivable.. 867,059 820.310) of securities.... 8,290,620 8,290,620 


& Surplus from oper. 26,003,820 24,529,138 
in transit... _. 4,688,709 











6,643,176 
Diseconcescese 3,698,318 401,189 
BEM ascnccene 51,846,510 51,476,409| Total......-.-.- 51,846,510 51,476,409 


x After deducting $13,760,462 for reserve for depreciation in 1934 and 
$13,794, 727 in 1933.—V. 138, p. 2766. 


Utah Radio Products Co.—Admitted to Trading— 

The New York Curb Exchange had admitted to trading new eogemen 
stock, no in lieu of old common stock, no par, issuable in excha 
for the old on the basis of one new share for two old shares.—V. 139, p. 2377, 


Utah Ry.—£arnings.— 


February— ae 1934 1933 1932 
Gross from railway... $774 36 $56,017 $152,958 $153,779 
Net from railway... ._- 21.202 10,774 73,680 68 386 
Net after rents.__.___.. 3,248 def9,373 43,250 38,090 

From Jan 1— 

Gross from railway. .--_-_- 193 ,897 138 ,237 287 ,944 314,587 
Net from railway... ._- 66 556 40,422 134,767 137 .826 
Net after rents._______. 25.079 1,891 76,025 75,465 


——V. 140, p. 1678. 


Utilities Power & Light Corp.—Removed from Unlisted 


Trading— 


The New York Curb Exchange has removed from unlisted trading 
i the voting trust certificates for class B stock, par $1.—V. 139, 


Van Dusen-Harrington, Inc.—Accumulated Dividend— 
The company paid two dividends of $1.75 dt share each on the 7% 
cumulative convertible Degeerred | atone par sii on April 1 to holders of 
record March 20. One divi the regular uarterly dividend ordi- 
narily due at this time and i - +. is the dividend that should have been 
paid on Jan. 1 1933. These dividends were the first distributions made on 














this issue since a regular quarterly dividend of $1.75 share was a on 
Oct. 1 1932. Accruals now amount to $14 per share zy. 135, p. 4 
Van Raalte Co., Inc.—Zarnings— 
PA nan. ibe nghe $1,372,092 $1,050 408  $407°67 $1.d¢5-578 
it on sales... , ; 7 ,66 ; .432,5 
Sell., admin., &c., exp-_- 842,953 751,761 977 006 1,085, 614 
Operating income.... $529.140 $304,647 loss tert 9 
Other income______.__- 32,243 46,449 " 60,690 bat V7 
Gross income... ._ $561,383 $351,096 loss$606. 649 11,029 
aS et Gk Eas Be 
a_i. 2 = 253,000 nerer 
a $304,918 $143,881 df$1,115,639 16,506 
lst "ieidends Py OGA 183,351 30,559 122, 237 tet 
Balance, surplus. .-_-- $121,567 113,322df$1.2 : : ef $44 
Earns. per sh. on 129,281 a errniletiedies —_ 
shs.com. stk. (par $5)-- $1.41 $0.16 Nil Nil 
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Consolidated Balance Sheet Dec. 31 








Assels— 1934 1933 Ltabdtitites— 1934 1933 
Properties & plants$1,448,299 $1,431,841 / Ist pref. stock....$1,746,200 $1,746.200 
COBB s ssccccccoce ,438 .346|x Commonstock.. 646.405 646.405 
Accts. & notesrec. 732,142 649,919 | Accounts payable. 45,367 60.669 
Inventories. ..... 1,190,165 1,103,318| Accrued accounts. 120,656 30,347 
Te gage SR PS Se SS ,875| Prov. for Federal 
Deferred charges. . 20 ,882 Sen) WRididacusuce 98.600 §$£«sscce 

current liab 19.736 i «ccsco . 
Res. to reduce silk 
market value... ------ 12,359 
pital surplus... 1,008,671 1,060,308 
owe _ 113,322 
Delibb>acances $3,847,926 $3,669,611 — ) Sa $3,847,926 $3,669,611 





x Represented by 129,281 shares of $5 par value.—V. 139, p. 947. 


Vick Financial Corp.—Payment— 
The age Trust Co. of New York will make pa 
i Be hare against surrender of registered certificates for 
terest in certain securities deposited by the company witb H. 
son, trustee.—V. 140, p. 652. 


Virginia Alberene Corp.—Reor 
R. B. Marchant, Chairman of the bon ive committee, 


announced A 4 that the plan of reorganization a cr Section 77B of the 
Bankruptcy es hed ad been confirmed by the U.8 8. District Court, Western 


District of Virginia. Holders of undeposited bonds are requested to deposit 
them with the Pennsylvania Co. for Insurances on Lives and Grant 
Sena. Conete , With all coupons maturing on and after May 
attac 

Two-thirds of all classes of creditors have already assented to the plan. 
The committee expects that voting trust certificates for common stock of 
the reorganized ay} will be available for distribution on or about 
May 1 1935. —VvV. 3294. 


Vulcan Corp., Portsmouth, Ohio—Zarnings— 


Earnings for Year Ended Dec. 31 1934 
Manufacturing profit after deducting cost of goods sold, ex- 


t of $.51666 
Pee Pt sc 
8. - 


anisation Confirmed— 























clusive of provision for depreciation... ..............--.---- $598,025 
Selling, general and administrative expense............-.-.-. 299,0 

Operating wr EF SE te aS OI Vee Pee nC a $299,005 
Bond interest & expense, $61, : provision for doubtful ac- 

counts, $6,639; sundry Bw ST TE 71,133 

En ge a FER ARES a a ee $227 .872 
SRB ey RE NTR». ete FE, SEES ay aap aN 49, 

ERE IE RPE SP, Ne Sn ee nT Rp $276,902 
I a i eine 143, 
Provision for Vederal imoome tak. . «<< << cc ccccccccccccccess 18,000 

a titan in ancien heii Se beeaSesasnSenbensoneced $115,899 
ene ebnebuesndbebaabons 170,2 

As GEL, St An a5 cele, pethins eeineerepmineieibadbe tininiet «$54,380 

x After deducting contingent surplus of $160,000. 

Condensed Balance Sheet Dec. 31 1934 

Assels— | LAabdtitites— 
Git wtih Rie enninn $86,999 Accts. payable for purchases, 
Ctfs. of depos. & accrued int _- .440| expenses, &c.._........... $101,838 
Marketable securities—at cost 213,125 Accrued taxes, &c........... 42,991 
Customers’ notes & accts. rec. 219,222 Serial mortgage bonds... ..-.. 626,400 
Inventory—at lower of cost or Reserve for contingencies... .. 63,948 

a a 338,237 |x Preferred stock............ 1,383,800 

OE SETS 33,056 | y Common stock............ 500,000 

land, buildings, machinery, Contingent surplus. .......-.- 160,000 

equipment, Ee 1,673,202 | Profit and loss—deficit....... 214,380 
Deferred assets. ..........-. 14,313 

Sa SE A Rk ES AIRE SEO Tig $2,664,597 , ET PS Sa as. $2,664,597 





x Represented by 12,620 no par shares. y Represented by 22,859 no 
par shares. 


Walgreen Co.— Dividend Increased— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, no par value, payable May 1 to holders of record ao 15. 
Previously r quarterly dividends of 25 cents per share had bee d 
from Feb. 1 1933 to and includi 1 1935. In addition a anak vi- 
dend of 5% was paid on Nov. 1 1934. —* J 140, p. 1675. 


Warren Foundry & Pipe Corp. (& Subs.)—LZarnings— 


Calendar Years— 1934 1933 1932 1931 
Sales and ry. oper. ry... $2,023,425 $1,339,223 $1,174,946 581,623 
General expenses, &c... 1,638,729 1,235,275 1,236,287 2,283,53 




















Net oper.income.... $384,695 $103,948 loss$61,342 $298,088 
Miscellaneous income. - . 89,314 118,622 85,322 96,809 
Total income......-.. $474,009 $223 ,570 $23,980 $394,897 
Deprec. & depletion. --- 81,513 81,952 73,920 100,709 
Provision for Federal and 
DG 41,218 se ee 
ince ap chabenaninia $351,277 $130,918 loss$49,940 $294,188 
PA. wine bbmas ee ft ee 326,243 
| EES EY eae $89,720 $130,918 def$49,940 def$32,055 
Shs. outst’g (no par val.) 175,000 180,000 180,000 180,000 
Earnings per share. --_-_- $2.01 $0.72 Nil $1.63 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 LAabtltttes— 1934 1933 
x Plant, property y Capital stock. _..$1,750,000 $1, $00, 000 
& equipment - .-$2,216,658 $2,184,768 | Accounts payable, 
8 Seth RS 503 ,609 27,981 RR aT ile. SR 69,039 63,343 
Marketable securs. Dividends payable  & Bi pormom 
(at cost)....... ,000 89,199 | Prov. for Fed. and 
Treasury stock . .. eee State taxes._... 42,650 8,850 
Notes & accts.rec. 267,490 593,032 | Reserves._..._..._. 32,105 43,285 
Inventories .....-. 975,569 933,065 | Capital surplus... 1,801,078 1,915,034 
Other invest’ts . .- 85,543 25,823 | Earned surplus... 380,399 290,678 
Def. charges, &c.. 71,311 67,322 
- ETRE $4,162,457 $4,121,191 a ad $4,162,457 $4,121,191 





x After Gepeaciation.. < depletion and devetonment of $1,523,722 in 1S66 
and $1,422,979 in y Represented _ b ee no par shares 
1934 and 180,000 no par haben in 1933.—V. 140. p. 815 


Washington Gas Light Co. (& Suclie,)-~Menauie 














Calendar Years— 1934 1933 1932 1931 
Operating revenues. --_-.- $6,742,290 $6,295,513 483, $6,559,394 
Operating expenses... ~~. 3,726,378 3,409,300 3,394,464 3,402,265 

aintenance ........-. 397, ‘389,284 424,424 402,616 
Lo - apgamnane het PRM 60, 61,428 30,246 

SR IS CS 464,369 395,085 418,605 388,817 
yw RE accruals... 242,101 215,282 203 .944 177 ,088 

Operating income.... $1,850,653 $1,826,335 $1,980,821 $2,158,362 

her income_.......-- 19.955 Dr23.992 Dr68.195  Dr32,048 

Net inc. before charges $1,870,608 $1,802,343 $1,912,626 $2,126,314 
Interest charges... -. ~~. ‘883,804 896,976 820,283 782,627 
Other deductions... .. : 64,599 

Net income .......-- $986,804 $841,372 $1,027,744 $1,277, 

Di FRE 585,000 468,000 468,000 . 468, 
ee oy ee $401 ,804 $373,372 $559,744 
Number of shares... 130,000 130,000 130,000 130 beet ti 
per share....._- $7.59 $6.47 $7.91 $9.83 
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Consolidated Balance Sheet Dec. 31 
1934 1933 1934 


Liabilt'tes— $ 


$ $ 
30,416,577 29,276,952 | Cap. st’k ($20) par 2.600.000 
429,896 0,469 | Profit & losssurpl. 4.162.905 
6,155 | Capital surplus... 6,852,232 
Long-term debt. .. 16,199,500 


576,724 
688 ,555 
25,349 
525,764 352,093 
27 733 
117,000 
496 559 
26,775 
180,253 
323,053 
17,027 


- 701,455 
1,251,184 


. assets 70,442 83,300 
Defd. debit items. 1,203,869 1,262,726 


1,223,836 


17,132 16,462 
19,265 33,080 


33,978,801 32,783,729 











$3,978,801 32,783,729 


Western Auto Supply Co.— Meeting Adjourned— 

Officials of the company, 8 apr som that in view of present unsettled 
conditions in the mmon stocks, action on recapitalization 
was deferred at the stockholders’ meeting held March 29 and the meeting 
was ed until May 10.—V. 140 p. 220 


Western Pacific i i 


February— 1935 1934 1933 1932 
Gross from railway $654,825 $563 ,380 $733,018 
Net from railway 50,193 def46.732 d ; 
Net after def6 ,666 def126 ,636 def174,184 

1,470,552 


Gross from railway 1,177,761 1,546,339 
Net from railway 356 def80.733 defl102,616 
Net after rents 31,379 def231,879 def293,571 
—V. 140. p. 1679. 


Westvaco ee ce Corp. (& Subs.)—Larns. 
29 ’ ae oat Use. 3) 28 Jan. 2 °32 

"5.508.756 +4. 344 $3,240,870 $4010. a 

3,950,242 2,644,963 1,852,285 

184,225 376,454 '333,016 


Operating profit..... $1,371,290 $1,178,926 $1,055, 
Other income 31,951 25,088 et 


1,642,820 
841 
def88 ,655 





$1,312,108 
77 ,806 





$1,403,240 $1,204,012 $1,075,882 $1,389,909 
93 ,660 "469,168 , "443,207 , "438,652 

,653 145,023 116,699 85, ‘069 

108,931 126,658 134,754 211,182 


$463 ,164 $381,222 $665,006 

153,622 153,622 153,622 

113,985 85,489 185,225 451,717 
$59,667 


Balance - m $328,390 $224,053 $42,375 
Shs. com. stk. outstand. 284.062 


I on clit cen cn cncnenenn 284,962 284,962 284,962 
Earnings per share $1.55 $1.08 $0.79 $1.79 
x Dividends paid to subsidiary are excluded. 


Comparative Consolidated Balance Sheet 
Dec. 29 °34 Dec. 29 °34 TAabilities— Dec. 29 '34 Dec. 30 '33 
$85,523 $202,263| Accounts payable. $29,724 $6,852 
479,755 271,043 | Dividend payable. 38 ,406 38 ,406 
Temporary invest. 35,723 ; Deferred credits. . 53,101 
Notes receivable. . 5,375 Accrd. int. on bds. 
702,176 Res. for Fed. taxes 
. 149,855 Res. for other taxes 
Interest receivable 529 7 and royalties _ .. 
Deferred charges _ . 69,054 
Bond sinking fund 84,846 
Permanent invest. 16,473 
assets 5,820,584 


x Fixed , ; 
187,395 245,957 | Earned surplus... 1,754, ‘372 1,425,978 


Contr. & processes 
$7,637,290 $7,662,056 $7,637,290 $7,662,056 


x After deducting reserve for Sapeesation. Represented by 284,962 
shares (no par vaien —V. 140, p . . 


wooing Steet © Corp.—Collateral Pledged— 
T trustee under the lst & m4 mtge. dated July 1 
1923, has notified the Meow York Stock Exchange that the following securi- 
ties pledged as collateral under the mortgage have been returned to the 
— as specified below: 

Description 
Feb. a 1935 Wheeling ~ big Fee of Tennessee—Capital stock at $100 

ue shares 

Mar. 2 1935 wheeling Steel Corp. of Texas—Capital stock, $100 par 


alue, 195 shares. me 
—V. 140, p. 2207. 


Whitaker Paper Co.—HLarnings— 


Calendar Years— 1934 1933 1932 1931 
Net sales (less discount). $7,026,759 $6, rer 223 %8. 239, 589 . 906 ,895 
Cost of merchandise _ -_ 5, ‘643,194 5,238, '396 5,146,030 7,425,774 
Operating expense 1,098 ,397 968.435 1,214,602 1,433,477 


Operating income.... $285,167 $271,392 loss$121,042 $47 ,644 
Other income (net) 81,278 42.839 27 554 


$75,198 
56,985 








y Common stock. 
Capital surplus... 























$366 445 
55,325 44,322 
41,902 41,649 
36 320 27 ,000 


$232,898 $158 ,421 loss$122,671 
ete ty 15,864 Not report 


$62,578 $142,557 def$122,671 


Balance Sheet Dec. 31 
1933 TAabtitites— 
$163,231 | Accounts payable. 
| Accruals 


252, 575) Mortgage bonds. 
859,258 Preferred stocks... 


Total income 
Int. and fixed charges__ 
Deprec. on bide. & eq-_- 
Prov. for Fed. inc. tax 





Net income $16,018 
Divs. on pref. stock... . 


Common dividends 








Balance $16,013 


1934 1934 1933 


$98,751 


478,290 
818,774 
24,603 
5,203 
970,790 


Ctfs. of deposit & 

accrued interest. 
Accts. & notes rec. 
Adv. dep. on pur. 
Creditors’ def. bal. 
Inven. of mdse-.- 
Cash surr. val. life 

ins. policies... 
Personal accounts_ 
Empl. stock acct. 


Capital surplus _-_. 
1,046,982 | Earned surplus-.-. 
— from aD- 

15,781 | 


17,046 

5,017 | 

19.555 

y11.015| 
1,870,157 | 

41,152 45.768 | 


$4,325,992 $4,312,785| Total $4,325,992 $4,312,785 
x Represented by 30,853 no par shares. y 591 shares of common stock 
(582 in 1933) at cost. mn 139, p. 3976. 


Deferred charges... 
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Wichita Falls & a RR.—Earnings.— 

February— 1933 1932 

Gross from railway $38 419 $33.15 

1/222 def4.174 
78,374 


def10,144 


Net from railway 
Net after rents 


Gross from railway 

+ from railway 

Net after rents , 2 246 
—V. 140, p. 1679. 


Willys-Overland Co.—Reorganization— 
tch from Toledo April 2 stated that creditors h $6,- 
bondholders with their first mortgage lien of $2 $2, ,000 
an agreement for reorganization of the com- 
pany, 


Announcement of a $10. 000,000 company to take over the ag yA plant 

and start large large production of a low-priced ~*~ is ted —s 
e creditors’ committee, of which C. is 

Chairman, is said to have to Aaah 

in the new com , while olders will accept stock for practically 

of their lien with a new ving them a prior claim. Remainder 


mortgage 

of stock will be offered to the pu c. 
Common stock will be wiped out under the plan and holders § pes 

stock, who seized control of the company a few months ago 

John N. Willys as their head, will agree to have their interests p. By. ~— those 


of the tors. 
The raising of $1,500,000 in cash to start o oo ene o> 
ys, ee — <a 


have been virtually completed, with Mr. W 

ferred stock, subscrib some of the new ew money. Interests close to 
company have p blocks of the bonds is for 50 cents on the dollar 
2 recent weeks "ane reorganization plans are the brightest since the receiver- 
re ted three years aso 
David Wilson, receiver, on in U.S. District 


is expected to ask 
Court next week to make additional cars to eep the f. operating 
after June 15 pending completion of the reorganization.— V. 140, p. 990. 


Wilson & Co.—Sued on Recapitalization— 

Suit for an injunction to restrain the pro tag gg Co of the 

company was filed = Chancery Court at Vi ngton, Del., April 4 by 
Herman Sa New York, owner of 25 oad of class A stock. The 


perstein 
Court set April 17 tor a hearing regarding a preliminary injunction. 
age ron or! ws was adopted at a stockholders’ meeting on 


Feb. . 140, p. 
Wisconsin Electric Power Co.—LEarnings— 
198 1933 1932 
$3, 593 $3,213,879 $3, Bit 285 
81 37,8 35, 
938,832 905,823 
348,000 
494,014 519,135 
$1,382,140 $1,399,882 
280,364 


,000 
481,079 
$1,376,694 
276,364 
1,100,000 
$330 $1,101,776 $1,108,412 
Balance Sheet Dec. 31 


1934 1933 
Assels— . $ Ltabilitues— 
Property & plant.25.832,002 25,838 315 | Preferred stock: 
735,000 
50.037 





‘291 ,470 
Com. stock dividends... 


Bes ub bbc cannes 





50,037 


712,269 
916,736 
251,607 

600 


S28 . 


Ist mtge. bonds, 
5% series A, due 
Feb. 1 1954...- 

Taxes accrued... . 

Interest accrued .. 

801,810 | Divs. accrued... 

Due to affil. : 
5,746 


1,183,589 


3 8333 338 


hs 
tS 
— 


Int. receivable _ _ .. 
Accrual ofrent from 
affiliated co... 
Due from affil. cos. 
on current acct. 
Unamortiz. bond 
discount & exp... 1,108,039 
Commissions = 


— 
33 


to 
= 
~~ 
4 


property & A. 7,277,947 
e for unde- 

termined liability 

for add’: taxes... 


130,698 


130,380 
27,641 


pref. stoc 
Organization exps. 27 ,641 


83, ps 49,388 
1,299 

0°362 1,518,036 
30,641,703 29,795,242 





—_— ore ee se" 


30,641,703 29,795,242 
—V. 139, p. 3010. 


Wisconsin Gas & Electric Co.—Larnings— 


Calendar Year 1934 1933 1932 1931 
os cornines..... $5,477 322 $5,382,995 $5.679599 $6,027,018 


3,844,730 3,434,286 3,661,496 3,676,451 

$1,732,592 $1,918,709 $2,018,103 $2,350,567 

Int. chgs. on fund. debt 520,000 520, 520,000 520,000 

Other interest char 88,632 70,222 36,841 Cr3 ,883 

Total deductions $608 ,632 $590,222 
— bw deprec., divs. 

us $1,123,960 

759,506 














$556,841 $516,117 





$1,834,450 
"623,074 


$1,211 Hh 
285,749 


$1,328,487 $1,461,262 
596,536 626,274 








Bal. for divs. &surplus $364,454 $731,951 
Preferred dividends 278,692 278,487 
Common dividends 75,000 


Bal. 4 com. divs. & 





$10,762 $557 ,993 


Balance Sheet Dec. 31 


Assels— 1934 1938 TAabiltites— 1934 
Property & plant.27,317,314 27,223,527|6% cum. pfd. stk. 4,742,500 
Investments 607,752 677,406 |Common stock... 6,000, 
Cash on hand and Funded debt 

297,950 | Accounts payable. 
Taxes accrued... 
809,146 | Interest accrued. - 
Dividends accrued 
24,217| Consumers, dep-.. 
641,110); Amt. pay. to empl. 
44,850 under gain-shar- 


242,201 
796,055 
25,461 


710,691 
8,749 


Acc’ts & notes rec., 
trade 


Deposits for pay’t 
of mat’d int.,&c. 
Inventories 
Due from affil.cos_ 
Balances in banks 
closed or under 
restrictions 
Unamort. bd. disc. 
and expense._._ 
Prep’d ins. & rents 
Comm’'s & sell.exp. 
on pref. stock... 
Organization exps. 20,108 
Excess cost of prop. 
unamortized ... 251,691 
Other def’d charges 5,954 


30,368,270 30,484,199 
—V. 139, p. 3010. 


For other Investment News, see page 2381. 


125,344 114,702 


41,894 


46,511 
828,818 


117,766 
82,077 


Due to affil. cos. 
9,660 | Other current and 
accr’d liabilities. 
334,812'Contrib’s by cust. 

7,221 for construction 


58,358 | Reserv 
20,108 


291,691 


6,260 


316,632 
1,043 


58,358 
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NORFOLK AND WESTERN RAILWAY COMPANY 





THIRTY-NINTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1934 


Roanoke, Va., March 26th, 1935 
To the Stockholders of the 
Norfolk and Western Railway Company: 
Your Board of Directors submits the following report for 
the year ended December 31st, 1934: 


MILES OF ROAD AND TRACK IN OPERATION 
Inc. (+) 
or Dec. 








2,131.76 2,132.07 
27 21 27.21 
2547 £+1.52 








2,185.96 +1.21 
637 .43 

13.18 

1,814.15 

Total miles of all tracks in oper. 4,650.72 


Average miles of road operated... 2,185.31 
Average miles of track operated . . 4,652.30 


OPERATING RESULTS 


Gross Railway Operating Revenues increased $3,444,- 
976.20, or 4.97 per cent. Freight Revenue increased 
$2,988,761.99, or 4.55 per cent., without benefit in 1934 of 
emergency freight rates on certain commodities which ceased 
September 30th, 1933. Passenger Train Revenue totaled 
$3 ,473,702.67, an increase of $485,827.53, or 16.26 per cent. 

Operating Expenses increased $5,513,949.69, or 14.13 
per cent., due principally to additional expenditures for 
Maintenance of Way and Structures, $1,390,081.90, or 
22.26 per cent., evidencing an increased maintenance pro- 
gram, Maintenance of Equipment, $2,559,390.74, or 18.98 
per cent., which includes portion of service loss on obsolete 
equipment retired and is reflected in reduction of equipment 
in need of repair, and Transportation Expenses, $1,215,- 
540.01, or 7.93 per cent., in large part due to higher cost of 
fuel and increase in traffic. Increases in Operating Expenses 
were attributable also, in part, to greater cost of material 
and supplies, partial restoration of wage deductions, and 
accrual of the Company’s proportion of contribution required 
by the Railroad Retirement Act. 

The ratio of Operating Expenses to Operating Revenues 
was 61.25 per cent., and that of Transportation Expenses 
to Operating Revenues 22.76 per cent., compared with 
56.33 per cent. and 22.14 per cent., respectively, for the 
year 1933. 


CAPITAL STOCK AND FUNDED DEBT 


There was no change during 1934 in the amount of capital 
stock outstanding. 

On February Ist, 1934, $3,143,000 of Improvement and 
Extension Mortgage 6 per cent. Bonds of Norfolk and 
Western Railroad Company matured and were paid. 

On March 3lst, 1934, final payment of $600,000 was 
made under Equipment Trust, Series of 1924, and Bill of 
Sale, dated April 30th, 1934, was executed conveying to your 
Company 6,000 all steel hopper cars, forming security for 
said Equipment Trust, the original cost of which was 
$15,178,366.88. 

On December 31st, 1934, final payment of $600,000 was 
made under Equipment Trust, Series of 1925, and Bill of 
Sale, dated January 24th, 1935, was executed conveying to 
your Company 1,000 all steel automobile box cars and 3,000 
all steel flat bottom gondola cars, forming security for said 
Equipment Trust, the original cost of which was 
$7 ,612 404.64. 

With these payments all of the Company’s outstanding 
Equipment Trust obligations have been discharged. 

Pursuant to the terms of Indenture, dated March 15th, 
1913, between Norfolk and Western Railway Company and 
Guaranty Trust Company of New York, Trustee, your 
Company, under date of December Ist, 1934, called for pay- 
ment on March Ist, 1935, at 105 and interest, $102,000 
Convertible 10-25 Year 414 per cent. Gold Bonds, due 


2,184.75 
637.43 


13.18 
1,820.78 


4,656.14 


2,216.29 
4,652.92 


— .63 
—5.42 


— 30.98 
—.62 














September Ist, 1938, remaining outstanding under said 
Indenture. 


TRAFFIC AND OPERATING REVENUE 
COMPARISONS 


Comparison of traffic and operating revenue figures with 
those for 1933 shows the following changes: 


Number of passengers... -. 1,345,379 increased 494 602 
gat 
ssigit crisis 37 BuO Ti aee (etree 2.20380 tn 
Aly F of 277. .97 miles 
ion 


A 
Revenue from t trans- 
‘acl Gide diet ~= = 060.017 poo 


$2,988,761.99 
.013 cents 





1,019 tons increased 9,327 tons 
,059 tons 62,169 tons 


EMERGENCY FREIGHT RATES 


From emergency freight rates on certain commodities, 
effective January 4th, 1932, to September 30th, 1933, your 
Company collected approximately $2,758,269.93 additional 
revenue. Of this amount, $1,859,380.73, received to March 
31st, 1933, was paid currently to The Railroad Credit 
Corporation, and the balance, $898,889.20, received there- 
after, was retained by your Company. To December 3lst, 
1934, The Railroad Credit Corporation repaid $718,503.60 
to your Company, leaving a balance due of $1,140,877.13. 


REDUCTION IN PASSENGER RATES 


The reduction in basic passenger rates, which was made 
effective between Norfolk and Bristol, Va., December Ist, 
1933, was extended February Ist, 1934, to include the entire 
system. The new rates are two cents a mile in coaches, a 
reduction of 44.4 per cent., and three cents a mile in Pull- 
man cars, a reduction of 16.6 per cent. The Pullman sur- 
charge has been removed throughout the system. 

Revenue passengers carried totaled 1,345,379, an increase 
of 494,602, or 58.14 per cent., over 1933. Passenger 
Revenue, from fares only, amounted to $1,780,032.08, an 
increase of $304,796.42, or 20.66 per cent., over 1933. 


DEDUCTION FROM WAGES 


In accordance with agreement with representatives of all 
railway forces, providing for restoration of the ten per cent. 
deduction from wages and salaries, originally effective 
February list, 1932, one-quarter of said deduction was 
restored July Ist, 1934, resulting in an increase of $390,- 
392.00 in pay rolls for the latter half of 1934. An additional 
one-quarter of said deduction was restored, effective Janu- 
ary Ist, 1935. The remaining one-half of said deduction 
will be restored April lst, 1935, when basic rates of pay in 
effect ae to February lst, 1932, will have been fully 
restored. 


ADDITIONS AND BETTERMENTS 
WAY AND STRUCTURES 


118.51 miles of track were laid with standard 131 Ib. rail, 
making a total of 206.27 miles of track now laid with 131 Ib. 
rail. 1,761.41 miles of track are laid with 130 Ib. rail. 

170,432 cubie yards of stone and 60,242 cubie yards of 
prepared slag were used in standard ballasting on the 
main line. 

At Lambert Point, Va., there is under construction a new 
low level coal pier, equipped with elevating car dumper for 
transferring coal direct from road cars to vessels, which will 
be completed and placed in operation approximately Janu- 
ary Ist, 1936. 

At Norfolk, Va., a fire-proof platform for handlirg fruit 
and produce shipments, an unloading platform ard ramp 
and a shed over stock pen were erected. 

At Roanoke, Va., telephone and telegraph equipment was 
installed in General Office Building and Freight Station for 
use in operation of Shenandoah and Radford Divisions, 
" lacing equipment destroyed by fire in old Park Street 
office. 

Electric power outlet receptacles were installed at Nor- 
folk, Roanoke and Bristol, Va., and Bluefield, W. Va., 
passenger stations, for testing and maintaining air-condition- 
ing apparatus on passenger equipment. 

Signal pole lines were reconstructed between Norfolk and 
Evergreen, Va., via Petersburg, Va., and between Villa- 
mont and Roanoke, Va., and pine trunking was installed 
over ground wires on Winston-Salem and Cincinnati 
Districts. 

Concrete overhead highway bridges were constructed at 
Petersburg, Ripplemead, Wytheville, Martinsville and east 
of Dublin, Va. 
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Undergrade crossing was constructedlat Ada, W. Va., to 
provide for State and Federal highways. 

Two grade crossings were eliminated during the year, one 
at Harriston, Va., by widening bridge, and one at Sampson, 
Va., by abandonment. 


EQUIPMENT 
Equipment received during the year was as follows: 
cars, 
cars, all steel (used cars 
(re 


l 
cars, all steel built at Roanoke Shops) 


750 hopper cars, 115,000 lbs. capacity, all steel (rebuilt at Roanoke Sh 
; aa. r (rebuilt at Reanete Shops). = ' _ 
3 automobile trucks. ~~ axe ae. 
1 motorcy 


During the year your Company retired from service 117 
steam locomotives, 98 passenger train cars, 3,245 freight 
train cars, 117 work equipment cars and 7 units of miscel- 
laneous rs ~~ <rapeners ractically all of which had become 
obsolete. The cost of the equipment so retired was $9,506,- 
355.99. Depreciation reserves of $5,310,151.95, set up dur- 
ing the life of the equipment, and salvage, amounting to 
$1,557,806.68, reduced the actual service loss through 
retirement to $2,638,397.36. This removal of obsolete 
equipment has resulted in marked reductions in mainten- 


ance costs. 
BUCHANAN BRANCH 


A spur track, 0.74 of a mile in length, from junction of 
Buchanan Branch with Lester Fork of Knox Creek, in 
Buchanan County, Va., to reach a coal operation of the 
Panther Coal Company, was completed and placed in 
operation. 

_ Bull Creek Spur Track of Buchanan Branch, 2.86 miles 
in length, from Junction of Bull Creek with Buchanan 
Branch, in Buchanan County, Va., to serve a coal operation 
of the Bull Creek Coal Company will be completed early 


in 1935. 
INDUSTRIES 


During 1934 one hundred twelve new industries were 
located on your Company’s lines, with a capitalization of 
$9,838,200, and employing 9,593 persons. 

There were also thirty additions to established plants, 
costing $5,017,500, and employing 2,879 persons. Four 
plants, destroyed by fire, were rebuilt at a cost of $210,000, 
re-employing 20 persons. 

One new coal mine was placed in operation and one 
operation was abandoned. At the close of 1934 there were 
130 companies organized for producing coal and coke, with 
a total of 191 separate mines, of which 151 were in actual 
operation. 


IMPROVED EQUIPMENT AND SERVICE 


_ During the past year your Company has improved greatly 
its freight and passenger equipment and services. 

In freight service, further betterments and improvements 
have been made in locomotives and freight cars. During 
the year manifest trains maintained a high percentage of 
on-time arrival at termini. The general excellence of these 
improved freight services has created a large measure of 
satisfaction to the shipping public. 

Passenger equipment is being modernized as rapidly as 
possible. Wooden coaches have been replaced entirely by 
all-steel cars. The two principal through main line trains— 
The Pocahontas and The Cavalier—have been air-condi- 
tioned throughout and equipped with new coaches of de luxe 
type, refinished dining and lounge-dining cars and most 
modern standard Pullman equipment. These improve- 
ments, 4 oteny with a reduction in basic passenger fare, 
have produced the first increase in passenger revenue in 
more than a decade. 

Use of heavy rail and stone ballast in tracks subject to 
heavy traffic has proved very economical. About 68 per 
cent. of first track of main lines and practically all of second 
and third tracks of main lines have been laid with 130 and 
131 pound rail. The 131 pound section used is that approved 
by The Association of American Railroads for rails of approxi- 
mately that weight. This progressive program has resulted 
in an appreciable reduction in maintenance expenditures. 


RELIEF FUND 


At the close of 1934 the Relief Fund had 16,212 members, 
equivalent to 77.94 per cent. of total number of employees, 
a@ decrease in the year of 193 members and a decrease of 
2.81 per cent. in ratio of members to employees. A complete 
financial statement of the Relief Fund, which has been 
audited by a Committee of contributing members, appears at 
page 22 [Pamphlet Report] of this report. 


PENSION RESERVE FUND 


During 1934 there were 110 employees retired on pension. 
On December 31st, 1934, there were 907 upon the pension 
roll, a net increase of 20. The average pension at the close 
of 1934 was $721.32 per annum, compared with $729.60 
per annum at the close of 1933. 

At the close of 1934 the Trustees held securities of a book 
value of $4,039,510.98 and a market value of $3,955,015.01. 


RAILROAD RETIREMENT ACT 


The Railroad Retirement Act, adopted by Congress, pro- 
viding for retirement of aged employees, became effective 
August Ist, 1934. 
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To provide a fund for the payment of annuities to each 
employee who has attained the age of 65 years or comple 
& service period of 30 years, employees are required to con- 
tribute two per cent. of their compensation, excluding com- 
pensation in excess of $300. per month, and the railroads an 
amount equal to twice the contributions of the employees 
to be paid into the United States Treasury. A Railroad 
Retirement Board will administer the fund and determine 
and revise from time to time the percentages to be con- 
tributed. 

In a suit instituted on behalf of all railroads, the Act was 
declared unconstitutional by the Trial Court. The case 
was appealed immediately to the United States Supreme 
Court, where it now awaits decision. 

Deductions from all wages and salaries were 
August Ist, 1934, but are being held by the 
pending the determination of the suit. 


POCAHONTAS COAL AND COKE COMPANY 


The Pocahontas Coal and Coke Company, all of whose 
capital stock, except qualifying shares held by Directors, is 
owned by Norfolk and Western Railway Company, is a land- 
owning company and does not itself mine and cannot sell 
coal. Of its holdings of approximately 293,000 acres of 
land in Virginia and West Virginia, about 181,000 acres are 
under lease to operating companies. Its principal income is 
from royalties paid by these operating companies and from 
sales of timber. 

Briefly summarized, results from 1934, compared with 
1933, were as follows: 


n as of 
ompany 


Inc. (+) or 
Dec. (—) 


+$4,625.40 
—§ 383 -56 


1933 


$1,027 ,853.12 
170,994.81 


$1,198,847.93 —$1,758.16 
$151,081.15 +$16,050.44 
117,690.14 —21 ,804.17 


1934 
Revenue from Royalties, Coal 
RS $1,032,478.52 
Revenue from other sources... 164,611.25 
$1,197 ,089.77 


$167,131.59 
95,885.97 




















Total Operating Expenses 


and Taxes —$5.753.73 


+$3,995.57 
+ 5,065.86 


$911,583.38 $1,070.29 
691,709.43 —12,131. 


$268,771.29 


$930 ,076.64 
18,493.26 


$263,017.56 
$934,072.21 
23,559.12 














$910,513.09 
Sinking Fund and Bond Interest 679,577.57 


Net Income $230,935.52 $219,873.95 +$11,061.57 
See 
Output of Coal (Gross Tons)... 10,069,474 10,045,247 + 24,227 


Under the sinking fund provision of Pocahontas Coal 
Lands Purchase Money First Mortgage, dated December 
2nd, 1901, $251,736.85 accrued from royalties on coal mined 
during 1934. From the beginning of operation of the sink- 
ing fund in 1906 to December 31st, 1934, accruals from 
royalties have aggregated $8,218,419.93, and from sales of 
lands $493,808.29, a total of $8,712,228.22 applicable to 
purchase and retirement of mortgage bonds. Through this 
fund $9,365,000 of bonds had been purchased and cancelled 
to December 31st, 1934, and $140,000 subsequent thereto. 
Outstanding bonds on December 31st, 1934, were $10,- 
635,000, and at the date of this report $10,495,000 of original 
issue of $20,000,000. 

OBITUARY 


Your Board records with regret the loss by death of two 
of the Company’s officials, Edward 8. Moore, Coal Traffic 
Manager, on February 6th, 1934, and William H. Johnson, 
General Agent and Superintendent of Terminals at Norfolk, 
Va., on July 31st, 1934. They had been connected with 
your Company for many years, Mr. Moore having entered 
the service in 1895 and Mr. Johnson in 1889. 


CHANGE IN BOARD OF DIRECTORS 
At a meeting of the Board of Directors held March 26th, 


1935, the vacancy in the Board, occasioned by the resigna- 
tion of Richard K. Mellon, was filled by election of W. J. 


Jenks. 
CHANGES IN ORGANIZATION 


Effective April Ist, 1934, G. F. Butler, formerly General 
Traffic Manager, was appointed Vice-President in charge of 
Traffic, vice B. W. Herrman, deceased, and the following 
promotions were made: 








Effective October Ist, 1934, H. C. Weller, formerly 
General Superintendent, Western General Division, was 
appointed to the newly created position of Resident Vice- 
President at Norfolk, Va., and the following promotions 


» Mme General Superintendent, Western General Division, 

L. C. Ayers Genera! Su tendent, Eastern General Division, 

James O'Keeffe Superintendent, Shenandoah Division. 

The Board expresses its appreciation of the fine spirit of 
cooperation and loyal service on the part of officers and 
employees throughout the year, which has aided the Manage- 
ment in producing the results set forth in this report, and is 
equally appreciative of the generous support afforded during 
the year by the patrons of the Company. 

By order of the Board of Directors, 


A. C. NEEDLES, President. 
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$28,176 ,610.02 ; —$2,068,973.49 


$7 7 G8 000.09 .00 + $428,000.00 
10,663 .90 + 5,335.53 


$20,397 ,946.12 . —$2,502,309.02 











Non-Operating Inco 
Hire of Freight Cars-——Net $2 ,351,231.15 +8416. 290.10 
wile - oc con ebsérsecoccsebecsscctooséoccsceasons Dr 49,977.28 Dr 28,164.02 +21,823.26 
Joint Facility Rente—Net Dr .180,913.63 ; 06 430,225.58 


$2,120,340.24 ‘ + $364,241.26 

Net Railway Operating Income $22 .518,286.36 . —$2,138,067.76 

Other esol nla Income: 
Income from oes of Road $3,485.97 . —$369.64 
M } : —51,923.32 


—17 ,697 .97 
+ 46,125.28 
+ 86,816.23 


Income from Sinking and other Reserve Funds 55. +6.043.73 
Miscellaneous Income 4,170.14 ; —1,628.02 


$1,738,779.50 ,963 ,993. —$225,213.73 
$24,257 .065.86 620,347. —$2 363,281.49 
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—277 ,810.19 
—451 -00 
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Interest on Unfunded 

Income ap ed to Sinking ail other Reserve Funds 

Amortizad! n of Discount on Funded Debt 
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, ‘24 
+13.949.75 
$3 976,884.44 , . , —$342,322.54 
Net Income + $20,280,181.42 $22.301,140.37 | —$2,020,958.95 

Dividends on Adjustment Preferred Stock 919,692.00 919,692.00 

Extra Dividend on Common Stock 2,812,966.00 +2,812,966.00 


Income Balance: ‘Transferred to Profit and Loss $16,547 ,523.42 $21,.381.448.37 ' —$4,833,924.95 
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PROFIT AND LOSS STATEMENT 





Increase (+) or 
1934 1933 Decrease (—) 





Oredits: 

Balance, Jan $155,024,130.26 | $151,023,716.84 + $4,000,413.42 
Credit Balance 16,547 ,523.42 21,381 ,448.37 —4,833 ,924.95 
Unrefundable overcharges 863 .97 5,009.86 —4,145.89 
Profit on Road and Equipment Sold 1,591.77 +1,591.77 
Donations for Construction ot Sidings, etc 9,831.27 , ; —~15,728.38 
Repayment by Trustees for Norfolk and Western Pension Reserve Fund covering payments 

to retire employees 642,536.70 . : +16,028.41 
Adjustment of Ledger Value of Equipment to basis of Physical Inventory 166,375.55 .375.55 
Adjustment ot Reserves for Loss and Damage and Personal Injury Claims 1,284,380.39 —],284,380.39 
Miscellaneous Credits : ‘ 20 232.89 —13 331.11 


Total Credits $172,399,754.72 | $174,366,856.29 —$1,967 ,101.57 








Char 
jo ppropriation of Surplus for Dividends on Common Stock $11, a3} .864.00 : , —$2.812,966.00 
Appropriation of Su urplus for Investment in Physical Property. .-.............-..-.--...-.-- 9,831.27 —15,728.38 
Loss on Retired Road and Equipment *1,777,093.84 4,313, — 2,536,553 .09 
Appropriation of Sur plus—Redemption of Norfolk and Western Railroad Company Improve- 
ment and Extension Mortgage Bonds 5,000 ,000.00 + 5,000 ,000.00 
ropriation of Surplus to Norfolk and Western Pension Reserve Fund 562,717.38 737 178. —174,460.81 
A ustment in accounts due to acquisition of Guyandot and Tug River Railroad Co. property 95,175. —95,175.79 
Decrease in value of rails, etc., returned by Lessees and materials retired from temporary 91 016.6% 30. 483.60 


service 
Exchange and discount in settlement of accounts with Canadian carriers Cr.1,870.25 29,344.15 
a itil tig NE in yt tt lil lel agai ge Ag a : 19,779.45 46.507 .72 —26,728. 27 


Total Charges $18,640,432.34 $19,.342,.726.03 —$702,293 .69 
Balance, December 31st $153,759,.322.38 * $155,024,130.26 —-$1 ,264,807 .88 




















* Includes service loss on obsolete equipment retired. 


DETAIL OF DIVIDEND PAYMENTS 
Per Outstanding 
No. Payable Stock of Record Stock 
Adjustment Preferred Stock: 
136 May 19th, 
126 
$919,692.00 





Common stock: 
March 19th, 1934 
June 19th, 1934. 
August Bist. 1934 
November 30th, 193 
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CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1934 


a 


Comparison with 
ASSETS Dec. 31st, 1933 








aig t in Road and Equi t 
nvestmen an uipment: 
Road $326,296 543.01 +$1, 

128 022,384.65 Ey 


$454,318,927 .66 
Ss Funds (Account City of Norfolk bonds, see footnote below) 1, ,680.22 
Deposits in lieu of property sold 14,373.61 


Miscellaneous Ph y 5,248,307 .40 
Investments in : 
Stocks: Pl 








$2,025 ,661.42 
145,208.75 
6,801,801.21 





$104,021.00 





44,655 ,525.82 

Total Investments $514,683 ,486.09 

Current Assets: 
Cash: 





Trans 
Held in Trust for: 
Relief Fund 





Drafts and Deposits 
Special Deposits 


Traffic and Car-Service Balances Receivable 
Net Balances Receivable from A 
Miscellaneous Accounts Receivable 

Material and Supplies 

Interest and Dividends Receivable 

Other Current Assets 


Total Current Assets 


Deferred Assets: 
Working Fund Advances $18,227.05 
Norfolk and Western Railway company and Pocahontas Coal and Coke Company Joint 

Purchase Money M age Bon 10,635,000.00 
Cost of Securities held in Trust for Relief Fund 2,711,607 .88 
Other Accounts : 163 509.94 


Total Deferred Assets 


U usted Debits: + 75,847 
ts and Insurance Premiums paid in Advance $91,456.54 85 '903. 
Discount on Funded Debt 851,592.78 "824. 
Other Unadjusted Debits 2,755,057.61 — 


mets yy me ee He - : 
ar ue of Holdings at close of Year , : 
Total Unadjusted Debits ‘ 3,698,106.93 


$551,976 ,683 .09 























Capital Stock: 
Adjustment Preferred 
Held in Treasury 





$22,992 300.00 





140,648,300.00 
Total Capital Stock $163 ,640,600.00 


Long Term Debt: 
B ores PR ag ee oF bs AE OO. TEN ee ET, Ey Soe EE 
eld in Treasury 








—~$3 ,143 ,000.00 
Convertible Bonds "000. 
ren eee ee eee je tag he ASE 13,000. —1,000.00 


a 
Equipment Ob —1,200,000.00 
*M eous Obligations 


Total Long-Term Debt 


Current Liabilities: —33 877.73 
araftic and Car Service Balances Payable ’ "66 
tien DOSottD and Wages Payable "67 +938 ,324.88 


+161, Sy gd 
Interest Matured Un 735,392. —00. 
Dividends Matured Unpaid 1,136.00 —2,891.50 
Funded Debt Matured Unpaid .00 +3,000.00 
Unmatured Dividends Declar ‘ —131,750.00 
Unmatured Interest Accrued ‘ . —31'723.26 
Other Current Liabilities ; ’ . 


Total Current Liabilities 
Deferred Liabilities: 
Cost of Securities purchased for Relief Fund 
Other Accounts 
Total Deferred Liabilities 2,743,399 .36 


wa ee oni Ww Rail 
orfo estern Railwa 
chase Money Mortgage 10,635,000.00 


U usted Credits: 














IWOiniwe 
= Credonse 


Accrued Depreciation—Equipment 
Accrued Depreciation—M iesiiiemeous Physical Property 
Other U usted Credits 


Total Unadjusted Credits 
Corporate 8 lus: 
Ss “Fund Reserves 
Debt retired through Income and Surplus 
Additions to Property through Income and Surplus: 





+2,738.72 





—1,264,807 .88 





213 ,731,247.76 
$551 976,683.09 —$600 ,277 .59 




















* Bonds of City of Nortolk, Va., issued to provide funds to permease land and construct Municipal Terminals at Norfolk, now under lease to Nortolk 


and Western Railway Com y, included in Long-Term Debt by direction of Bureau of Accounts of Interstate Commerce Commission. These bonds 
were not assumed by your mpany, nor are they a lien upon the , 
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To the Stockholders of 


Financial Chronicle 
THE DELAWARE AND HUDSON COMPANY 


ONE HUNDRED AND FIFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1934 





April 6 1935 





The Delaware and Hudson Company: 
The rye statement presents a consolidated income account of your company and its subsidiary companies for the 





















































New York, N. Y., March 27, 1935. 


THE DELAWARE AND HUDSON COMPANY 
COMPARATIVE INCOME ACCOUNT—YEARS 1934 AND 1933 


















































years 1934 and 1933, with inter-corporate transactions eliminated: 
Increases (+-) 
liems. 1934. 1933. Decrease (—) 
Revenues: $ * $ 
Transportation Revenues ..........-- 23,617,721.46|22,571,514.58) + 1,046,206.88 
Coal, Iron and Miscellaneous Sales ° 
and Revenues from Miscellaneous 
Ps attsotnedhiuneebeoon 23,850,237 .58) 21,237 ,524.58) + 2,612,713.00 
Income from Investments._........ 1,616,197 .63) 1,668,202.77 ——§2,005.14 
tad sn poekttembiieesbseowniical 49,084, 156.67) 45,477 ,241.93) +-3,606,914.74 
Expenses: 
Transportation Expenses........... 19,409, 156.90/19,661,098.16| -—-251,941.26 
Coal, Iron and Miscellaneous Sales 
and Expenses of Miscellaneous! 
Dn, shibbwadndddé poscncore 21,077,212.13)\20,144,876.43| +932,335.70 
Bice cavidtivansdbwos oe PT ee 40,486 ,369.03/|39,805,974.59| +680,394.44 
EEE 8,597,787.64| 5,671,267.34| + 2,926,520.30 
RE EEC et ae 2,182,719.41| 2,422,469.78| — 239,750.37 
Net Revenues after Taxes....____.- 6,415,068.23| 3,248,797 .56| +3, 166,270.67 
Other Additions to Income: 
Miscel ie oa 77,560.91 71,232.14 +6,328.77 
Miscellaneous Income Credits... __. 1,301,085.10) 1,210,155.06) + 90,930 .04 
STE ee ae ee 1,378,646.01| 1,281,387.20 +97 ,258.81 
Other Deductions from Income: 
Rent for Leased Roads.__.._____.._.! 1,777,070.73) 1,776,715.51 + 355.22 
Interest on Funded Debt... .....-- 4,017,247.51| 4,056,876.75 —39,629,24 
Interest on Unfunded Debt... ..-.. 559,091.22 577,110.50 —18,019.28 
Miscellaneous Income Charges... .. 582,199.72 682,207.31) --100,007.59 
EES ee Ore ke | ee eee 6,935,609.18| 7,092,910.07 ~157,300.89 
Net Income before Depreciation, 
Depletion and Retirements. _-__- 858,105.06) *2,662,726 .31\ + 3,420,830.37 
Depreciation, Depletion & Retirements! 2,596,831.26| 2,332,802.25| -—264,029.01 
Net Income Deficit... ___.- _.1*1,788 726 20 *4,896 627 .66\*-3.156 801 86 














* Deficit. 








GENERAL REMARKS 


Capital Stock.—The par value of the capital stock of The 
Delaware and Hudson Company outstanding December 31, 
1934, was $51,573,900, there having been no change during 
the year. 

Dividends.—No dividends were declared or paid during 


the year 1934. 
STEAM RAILROADS 

THE DELAWARE AND HUDSON RAILROAD CORPORATION 

Capital Stock.—The capital stock of The Delaware and 
Hudson Railroad Corporation outstanding December 31, 
1934, was 515,740 common shares of no par value, there 
having been no change during the year. 

Funded Debt.—The total funded debt of The Delaware 
and Hudson Railroad Corporation, outstanding December 
31, 1934, was $58,610,050, a decrease during the year of 
$265,400. The outstanding Equipment Six Per Cent Gold 
Notes, Series A, issued to pay for 1,500 freight cars allocated 
to The Delaware and Hudson Company by the United States 
Railroad Administration in 1920, and assumed by the Rail- 
road Corporation in 1930, were decreased to the extent of 
Te tone by payment of the installment due on January 

Sinking Fund.—The sum of $490,000, being one percent 
of the par value of the First and Refunding Mortgage Gold 
Bonds outstanding on June 1, 1934, was paid during the 
year to the Trustee under the mortgage securing that issue, 
making a total so paid to December 31, 1934, of $10,202,430. 
The sum paid was expended in additions and betterments 
to the mortgaged property, in accordance with the trust 
agreement. 

Dividends.—There were no dividends declared or paid upon 
the capital stock of The Delaware and Hudson Railroad 


Corporation during the year 1934. 
Operating Revenues.—The gross operating revenues in 1934 
were $23,196,312, an increase from 1933 of $991,170, or 


4.46 per cent. 

Freight Revenues.—Freight revenues amounted to $20,- 
847,741, an increase of $1,077,824, or 5.45 per cent over 1933. 
Revenue tons carried increased 8.98 per cent, the revenue 
ton miles increased 11.97 per cent, at | the average haul in- 
creased 2.75 per cent. The average rate per ton per mile, 
however, decreased 5.77 per cent, which was partially influ- 
enced by the fact that the so-called ‘“‘emergency rates’’ were 
in effect during the first nine months of 1933. Other 
miscellaneous rate reductions applicable to anthracite and 
bituminous coal, grain, grain products, and newsprint paper 
contributed to this reduction in average earnings per ton 
mile. Revenue from transportation of anthracite increased 
$654,452, or 8.34 per cent, the tonnage carried increasing 
8.10 per cent. Revenue from transportation of bituminous 
coal and coke increased $291,577, or 12.51 per cent. Rev- 


enue from transportation of other freight increased $131,795, 
or 1.37 per cent. 


Increase (+-) 
Items. 1934. 1933. Decrease (—) 
Income from Investment Funds: . $ $ 
Dividends on stocks._............ 669,573.22 629,663.30 + 39,909.92 
ae ee 951,445.54 1,041,494.93 —90 049.39 
Interest on loans and special de- 
ian et cal een ain eek alia! 31,896.29 41,829.37 —9,933.08 
Net profits from sales of securities.| -...-.-.--| ----------| 9 -------0-- 
cla helt acct nitinol thea 1,652,915.05| 1,712,987.60 —60 072.55 
Income from Investment in Affiliated 
Com panies: 
i .  .|h6|6lhlUuennadeal’ heabdansiial  .c«heesessens 
PSS ere ae ee ee aa 
Interest on loans and advances.___| -....-.--.-- 762,682.52| —762,682.52 
, AE Sa Te eee Meee me ea 762,682.52! -—762,682.52 
Other Income: 
Interest on bank balances.______. 647 .87 362.75 + 285.12 
Pb sb sb ocadddcasesoss 2,075.38 210.89 + 1,864.49 
Beh cdtkabebdistuddnosada 2,723.25 573.64 +2,149.61 
Gross Income__..........| 1,655,638.30| 2,476,243.76| -—820,605.46 
Deductions from Gross Income: 
General oftice salaries and expenses 110,393.64 114,874.90 —4,481.26 
Ge Ge. See ecb bacon 86,698.46 91,915.53 —§5,217.07 
I 73,060.50 81,396.17 —8,335.67 
Interest on unfunded debt... - -_- 349,838.27 368,216.58 —18,378.31 
Other income debits.........__-- 72,611.97 4,702.71 + 67,909.26 
NRE Sy EER a Se a a 692,602.84 661,105.89 +31,496.95 
ee Se a oe ciicinmne dene 963,035.46| 1,.815,137.87| —852,102.41 
Traffic originating and terminating on The Delaware 


and Hudson Railroad (local traffic) contributed 28.74 per 
cent of the tonnage carried; traffic originating on The Dela- 
ware and Hudson Railroad destined to points on other rail- 
roads contributed 28.87 per cent; traffic received from other 
carriers and destined to points on The Delaware and Hudson 
Railroad contributed 12.91 per cent; and traffic in connec- 
tion with which The Delaware and Hudson Railroad per- 
formed an intermediate service contributed 29.48 per cent. 


Passenger Revenues.—Passenger revenues amounted to 
$1,135,989, an increase over 1933 of $22,692, or 2.04 per 
cent. While the number of passengers carried decreased 
10.25 per cent, the average distance each passenger was 
carried increased 13.13 per cent, the passengers carried one 
mile increasing 1.54 per cent. 


Other Revenue—Other revenues amounted to $1,212,582, 
a decrease from 1933 of $109,346, or 8.27 per cent. Milk 
revenue decreased $129,716, or 24.89 per cent, due, in part, 
to reductions in rates effective July 1, 1933, and loss of 
traffic to motor trucks. Revenue from other miscellaneous 
activities was subjected to relatively unimportant increases 
and decreases. 


Operating Expense—Operating expenses in 1934 amounted 
to $20,447,906, an increase of $80,619, or 0.40 per cent over 
1933. Eliminating the effect of a credit to operating ex- 
penses of $792,947 representing an accounting adjustment 
made at the request of the Interstate Commerce Commission. 
applicable to equipment rebuilt in prior years, the increase 
in operating expenses amounted to $873,566, or 4.29 per 
cent over 1933. Increased material costs, the partial restora- 
tion of certain wage reductions made in prior years, and a 
charge to operating expenses of $226,210 representing the 
Company’s contribution to the Railroad Retirement Fund, 
pursuant to the Railroad Retirement Act of 1934, con- 
tributed largely to the increase in operating expenses stated. 
The charge to operating expenses representing the contribu- 
tion to the Railroad Retirement Fund was merely an accrual 
to operating expenses involving no expenditures, the ulti- 
mate financial effect upon the Company being dependent 
upon the decision of the constitutional questions involved in 
this case now before the Supreme Court of the United States. 

Maintenance of way expenses amounted to $3,392,619, 
an increase of $150,715, or 4.65 per cent over 1933. Ap- 
proximately 142 miles of main line rail ends were built up 
by the Teleweld process prolonging life of rail and thereby 
reducing ordinary maintenance. Ninety-five miles of track 
were ballasted. 

Maintenance of equipment expenses amounted to $5,595,- 
044, a decrease of $375,566, or 6.29 per cent under 1933. 
Eliminating the effect of the credit adjustment of $792,947, 
above referred to, this character of expense increased 
$417,381, or 6.99 per cent. The policy of avoiding deferred 
maintenance by keeping the equipment in operating condi- 
tion was continued during the year with the result that at 
the end of 1934 but 4.8 per cent of the locomotives owned were 
in need of repair as compared with 22.0 per cent for the other 
Class I railroads. Of the total freight cars on line, but 4.7 
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per cent were in need of repair 


cent for the other Class I railroads. 


affic e 


Tr 
$16,675, or 2.80 per cent under 1933. 


Financial Chronicle 
Ss as compared with 15.6 per 


amounted to $578,991, a decrease of 


,o07, or 0.81 per cent over 1933. This increase 


Lae oy expenses amounted to $8,979,787, an in- 
crease of $72 


wal say eo | attributable to increased traffic, the revenue ton 
es having increased 11.97 per cent and the passengers 


carried one mile having increased 1.54 per cent. 


material prices, particularly 


Increased 


in bituminous coal used as 


locomotive fuel, also contributed to the increase. There 


was a decrease of 2.75 per cent in total trans 


paid. This reduction is 


1 portation wages 
largely restricted to wages paid 


train and engine service enya a reduction of 6 per cent 


in the rates 


also discontinued. 


id to this class o 
effective July 1, 1934. Econo 
closing of seven stations and a 
at four others. Certain unpr 


employees having 


been made 


mies were effected by the 
ial curtailment of service 
uctive passenger trains were 


Expense of miscellaneous operations amounted to $90,407, 
an increase of $12,692, or 16.33 per cent over 1933. 











THE DELAWARE ae eee COMPANY 


an 
SUBSIDIARY COMPANIES 


CONSOLIDATED GENERAL BALANCE SHEET—DEC. 31, 1934-1933 
(Inter-Corporate Items Eliminated) 


ASSETS 





Items. 


1934. 


1933. 


Increase (+) 
Decrease (—) 





Current Assets: 
Cash in banks and on hand 
Working funds 
Marketable stocks and bonds at cost 
Loans receivable 
Interest and dividends receivable__ 
Accounts receivable . - , 


ucts 
Material and supplies for mainte- 
nance, operation or construction 





$ 
2,006,176.13 
70,209.77 
49,090,086 .21 
33,235.23 
481,136.92 
6,120,617.94 


1,412,322.95 


5,113,343.93 
161,202.49 





$ 
,260,348.67 
72,725.33 


2,515.56 


52,983,001.21|—3,892.915.00 


868,948.40 
523,222.96 
6,075,116.39 


653,574.06 


5,738 ,604.36 
86,417.43 


—235,713.17 
—42 ,086.04 
+45,501,55 


+ 758,748.89 


—-625, 260.43 
+74,785.06 





65,088 331.57 


69,261,958.81 


—4,173,627.24 





374,351.62) 


360,529.64 


+ 13,821.98 





Investments: 
Investment in property 
Miscellaneous investments 


Sinking Funds and Special Deposits: 

Sinking funds and special deposits— 
Total funds and deposits 

Less inter-corporate bonds held 


Deferred Charges: 
Deferred charges to income or sur- 


I, fo Be ee 


198,181,012.95 
5,942,836.07 


197,770,532.43 
009,808.42) 


+ 410,480.52 
—66,972.35 





204, 123,849.02 


203 780,340.85 


+ 343,508.17 





5,785, 159.26 
4,675, 508.68} 





5,074,518.75 
3,923,273.01 


+710,640.51 
+ 752,235.67 





1, 109,650.58} 


1,151,245.74 


——41,595.16 





1,172,892.83 


1,906 ,696.37 


—733,803.54 








271,869,075.62| 





276,460,771.41 


—4.591,695.79 





LIABILITIES 





Items. 


1934. 


1933. 


Increase (-+-) 
Decrease (—) 





Current Liabilities: 


Interest and dividends payable. - - 
Matured bonds payable 

Wages payable 

Other accounts payable 


$s 
12,783,677.13 
711,357.49 


5,000. 
1,326,547.10 
4,218,061.34 


$ 
14,189,359.66 
782,860.44 


1,573.926.45 
4.467.985.46 


$ 
—1,405,682.53 
—71,502.95 
—3,000.00 
— 247,379.35 
—249 924.12 





Accrued Liabilities: 
Accrued taxes 
Accrued liability for personal in- 
juries and damages 


19,044,643 .06 


21,022,132.01 


—1,977,488.95 





806,313.04 
1,401,460.16 


1,133,707 .40 
1,513,453 .34 


——327 ,394.36 
—111,993.18 





2,207,773.20 


2,647,160.74 


— 439,387.54 





Long Term Debt: 
Bonds and mortgages payable— 
Total issued 
Less bonds held in sinking and 
other funds _ . 


95,971,307 .86 
6,640,000 .00 


96 240,252.05 
6,467 ,000.00 


—268 944.19 
+ 173,000.00 





Indebtedness to State of New York 
for grade crossings eliminated for 
which final accounting has been 


89,331,307.86 


514,154.57 


89,773,252.05 


462,619.84 


—~441,944.19 


+ 51,534.73 





89,845,462.43 


90,235,871.89 


—390 ,409 .46 





Reserves: 
Reserves for depletion and depre- 

RI on cart 
Reserves for fire losses 
Other reserves 


31,575,925.03 
954,393.22 
884,036.54 


31,215,946.81 
954,393.22 
956,302.72 


+ 359,978.22 
—72,266.18 





33,414,354.79 


33,126,642.75 


+ 287,712.04 





Deferred Liabilities: 

Grade crossing elimination projects 
subject to future settlement with 
State of New York under State 
aid provision of Grade Crossing 
ED OGG. nic bi citikcoti wot 


Deferred Credits: 
Deferred credits to income 
surplus - - 
Capital Stock and Surplus: 
Capita! stock in hands of public. _. 
Corporate surplus 


2, 804,359.10 


2,138,143.76 


+ 666,215.34 





75,645.75 


35,802.19 


+ 39,843.56 








51,458,150.00 
73,018,687 .29 


51,458, 150.00 
75,796,868 .07 


—2,778,180.78 





124,476,837 .29 


127,255,018.07 


— 2,778, 180.78 











271,869.075.62 276,460,771.41 





—~4,591,695.79 
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General expenses amounted to $1,834,551, an increase of 
$201,331, or 12.33 per cent over 1933. Eliminating an 
accrual to general expenses of $226,210 representing this 
Company’s contribution required under the Railroad Retire- 
ment Act of 1934, B pesccan! referred to, there was a de- 
crease in the general expenses of $24,879, or 1.52 per cent 
under 1933. 

Hire of Freight Cars.—The car hire balance for 1934 was 
$256,563 in favor of The Delaware and Hudson Railroad 
Corporation compared with $158,451 in 1933, an increase 
of $98,112, or 61.92 per cent. Payments for the use of 
freight cars of others amounted to $1,168,241, while there 
was received from other railroads for the use of Delaware 
and Hudson cars the total of $1,424,804. 

Tazes.—Taxes for the year 1934 amounted to $850,053, 
a decrease of $97,282, or 10.27 per cent under 1933. Elimi- 
nating the effect of an adjustment in the tax accruals ap- 
eva to prior years, taxes for the year 1934 increased 

76,164, or 8.04 per cent over 1933. This increase is mainly 
due to higher local assessments applicable to property taxes 
in New York State. 

Net Railway Operating Income—Net railway operating in- 
come for the year 1934 was $2,065,120, an increase of 
$1,113,095, or 116.92 per cent over 1933. The operating 
ing - 88.15 per cent, as compared with 91.72 per cent 
in ; 








THE DELAWARE AND HUDSON COMPANY 
GENERAL BALANCE SHEET—DECEMBER 31, 1934-1933 
ASSETS 





Increase (+-) 


Items. 1934. 1933. Decrease (—) 





Investment Funds: 
Marketable stocks & bonds, at cost 
(Market value at December 31, 
1934, $35, 147,549.58.) 
Included herein are securi- 
ties carried at a cost of $12,- 
847,353.61 deposited as col- 
lateral to secure loans payable} 
by the company of $7,062,- 
000.00, per contra, and se 
curities carried at a cost of 
$8,177,383.48 which have been 
deposited as collateral to se- 
cure a loan totaling $5,175,- 
000.00 (Table 1) [pamphlet re- 
port], payable by an affiliated 
company and guaranteed by 
The Delaware and Hudson Co. 
Time loan (Participation in Syndi- 
cate)—Payment extended on ac- 
count of foreign governmental re- 
strictions 
Accounts receivable 
Cash in banks and on hand 
Special and reserve fund securities, at 


49,619,567.27| 53,994,432.32|—4,374,865.05 


— 207,213.17 
—35,440.08 
+ 146,150.41 


—4,495.68 


392,866.69 
331,853.47 
cost 585,637.13 590,132.81 

(Market value at December 31, 

1934, $412,121.75.) 

Investments in and advances and 
loans to affiliated companies (ex- 
clusive of marketable bonds at cost 
of $1,606,045.93 included above as 


investment funds) +3,767 934.39 


—707 ,929.18 


63,928,885.81 
119,824,964.27 


67,696,820.20 
119,117,035.09 
LIABILITIES 




















Increase (+) 
Decrease (—) 


—1,600,000.00 
—4,716.91 
—44,928.75 
—158,209.79 


1933 


8,662,000 .00 
91,303.71 
44,928.75 

1,047,768.64 


1934 
7,062,000.00 
86 


Items 





Loans payable (Secured per contra) - 
Accounts payable 

Dividends payable. -.-..-...-.-- eidhciindateb 
Deferred liabilities and reserves... - - . 
Capital Stock and Surplus: 

Capital Stock— 
Authorized—557,115 shares 
Issued—515,739 shares at par of 

$100.00 each 

Surplus, including premium of $4,- 
535,450.00 on capital stock 


Total Capital Stock & Surplus 
Contingent Liabilities: 

The company has obligations issued 
and (or) assumed in respect of 
principal, interest, dividends and 
rentals, as indicated on Tables 1 
and 5 {pamphlet report]. The 
Delaware and Hudson Railroad! 
Corp. has agreed to indemnify) 
the company against any claims 
with respect to the obligations) 
shown on Table 5 [pamphlet re- 


889,558.85 


51,573,900.00 
58,405,063.17 
109 978,963.17 


51,573,900.00 
59,504,989.44 
111,078,889.44 


+ 1,099,926.27 
+ 1,099 ,926.27 





port]. 

The company guarantees the pay- 
ment of all compensation liabili- 
ties of The Hudson Coal Com- 
pany under the Pennsylvania 
Workmen's Compensation Act. 


—~707 ,929.18 





-_-_ oe en 


119,117,035.09 


ACCOUNTANTS’ REPORT 


We have made an examination of the above Balance Sheet of THE 
DELAWARE AND HUDSON COMPANY as at December 31, 1934. 
In connection therewith we have inspected the securities on hand and 
have verified, by confirmations received from fiscal agents or other holders 
thereof, all securities held for the company’s account; we have also examined 
or tested accounting records of the company and other supporting evidence, 
including a review, but not an audit, of various re of affiliated com- 
panies, and obtained information and explanations from officers and 
employees of the company. 

No market values were obtainable for bonds of an affiliated company, 
included in Investment Funds at the cost of $1,093,000.00; they were 
appriaised by the company at cost. 

n our opinion, based upon such examination, the above Balance Sheet 
fairly a, in accordance with accepted principles of accounting con- 
sistently maintained by the company during the year under review, its 
individual position at 31, 1934. 

STAGG, MATHER & HOUGH, 

141 Broadway, New York, N.Y. Public Accountants. 

March 14, 1935. 











119,824,964.27 





ecem ber 
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Road and Equipment.—During 1934, $1,561,143 was ex- 
pended for additions and improvements. An additional 
charge was made to Road and Equipment of $446,955, repre- 
senting an accounting adjustment in the Equipment Account 
made at the request of the Interstate Commerce Commission. 
This adjustment pertained to certain equipment that was 
rehabilitated in prior years, and which at the time was 
treated in the accounts as repairs, the expenditures made, 
other than for betterments, being charged to operating ex- 
penses. The Commission took the position that a larger 
proportion of such expenses should have been capitalized. 
Other property carried in the Road and Equipment Accounts 
at $622,761 was retired. The net increase in the Road and 
ps Account during the year was $1,385,337. 

_ Lands were acquired at Oneonta in co-operation with the 
city in —- the course of the Susquehanna River; at 
Delanson an illsboro for the elimination of cattle passes; 
at South Schenectady and Round Lake for additional right- 
of-way; at Ushers to eliminate encroachment; at Comstock, 
Ballston Lake and Afton for drainage; and at Chazy for 
grade revision and reduction of curvature. Lands were 
exchanged at Wolf Creek to settle controversy over boundary. 
Abandoned right-of-way at South Schenectady and Crown 
Point was sold to adjacent property owners. sa 

The program of changing the standard weight of rail in 
th main track from 90 pound section was continued this 
year by the replacement of 1 mile of track with rail of 130 
pound section and 24.6 miles with rail of 131 pound section 
and corresponding track material. The 131 pound section 
was adopted as standard by the Engineering Division of the 
American Railway Association in the latter part of 1933. 

During the year 15,829 steel cross ties and 5,164 lineal 
feet of steel switch ties were installed in various yard tracks 
and sidings. 

The work of eliminating grade crossings under orders of 
the Public Service Commission of New York State progressed 
during the year. The over-crossing at Elnora, the lateral 
highway at Essex, and the under-crossing at Voorheesville 
to provide for a new highway, which were started in 1933, 
were completed this year. Several grade crossings in Albany 
were eliminated by relocating the railroad tracks and closing 
the streets at the right-of-way. A crossing in Salem was 
eliminated by closing the highway across the right-of-way. 
Work was started on under-crossings at Rouses Point and 
Esperance; an under-crossing and side road at Chazy; and 
a lateral highway at Kings. 

The removal of rock at Comstock to permit realignment 
of main tracks is about 94 per cent completed. The rock 
removed was crushed and used in ballasting 15 miles of main 
track. Approximately 4 miles of track were ballasted with 
broken rock purchased from the Chateaugay Ore and Iron 
Company, one of your company’s subsidiaries. 

Several timber and stone box culverts have been replaced 
with iron Pipe. 

During the year the station buildings at Green Island, 
Menands, West Rupert, Greenwich Junction and Rexleigh 
were retired. A number of tool houses and other miscel- 
laneous buildings were also retired. 

Extensive alterations were made to the heating system in 
the Colonie Shops. A new pumping station with intake 
located in the Hudson River was erected to provide an ade- 
quate water supply to Colonie Shops. 

_ In order to provide railroad facilities to the newly estab- 
lished public market at Menands, a portion of the old Breaker 
Island Branch has been reconstructed and an easement was 
obtained to provide right-of-way across abandoned canal 
lands at Menands, in lieu of the bridge formerly used. 

During the year one coach was converted to replace a pay 
car destroyed by accident. Twenty-three obsolete passen- 
ger-train cars, including thirteen coaches, six passenger and 

gage cars, and four baggage cars, were dismantled. 
ne Mallet compound freight locomotive was rebuilt in 
the shops at Colonie during the year. Roller bearings were 
applied to main driving boxes of three passenger locomotives. 
leven obsolete steam locomotives, including seven freight 
locomotives, two yard locomotives, and two passenger 
locomotives, were dismantled. 

During the year fifty triple hopper gondolas of 55 ton 
capacity were built at the Oneonta shops to replace sixty-five 
twin hopper gondolas of 4214 ton capacity. Thirty steel 
underframe box cars of 50 ton capacity were converted into 
bulk cement cars by the application of roof hatches, slopes 
and discharge gates. Eighteen box cars were remodeled 
for handling sulphur in bulk. Improvements were made on a 
number of units of freight equipment by the application of 
Frost truck springs, steel ends, steel hopper doors, door 
frames and side panels, cast steel truck side frames, improved 
hand brakes, air brake equipment of increased capacity, 
brake beam supports, steel side and end stakes, and steel 
roofs. Twenty-eight freight cars were destroyed in acci- 
dents and ninety-four obsolete freight cars, including sixty- 
five twin hopper gondolas, were dismantled. Six box cars, 
four platform cars and two gondolas were converted into 
work equipment. 

Sixteen units of work equipment were destroyed by acci- 
dent during the year and thirty-three obsolete units were 
dismantled. 

Industrial Department—Seventy-eight new industrial plants 
were located along the railroad in 1934. In addition, there 
were extensions to thirteen plants already established. 
Three new side tracks were constructed and one extended. 
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Pensions.—At the close of the year 1934, 493 retired 
employees were receiving pensions, a decrease of 3 under 
the number at the close of the year 1933. The amounts 
paid to pensioners during the year aggregated $289,698. _ 

Under the Railroad Retirement Act, the constitutionality 
of which is now before the Supreme Court of the United 
States for decision, each employee is required to contribute 
to the Railroad Retirement Fund an amount equal to 2 per 
cent of his monthly compensation, the maximum monthly 
contribution of an employee being $6.00. The Com y's 
contribution is cquivelant to twice that of the employees. 
From August 1, 1934, the effective date of the Act, to the 
end of the year, the Company’s proportion of the contribu- 
ae, agg en to $226,210. This oun has been = 
crued by a charge to operating expenses, but no paymen 
have been made to the Railroad Retirement Fund. The 
employees’ proportion is currently deducted from their 
compensation and is being held in the Treasury pending final 
decision by the Supreme Court as to the constitutional 
questions involved. ; 

At the close of the year, eleven employees were carried on 
the a Payroll. Payments to incapacitated em- 
ployees during the year amounted to $8,455. 

Group Insurance.—The group insurance plan, through 
which comprehensive protection is afforded to employees 
and their families, against losses by death, illness, accident 
and dismissal, has been continued. During the year 1934, 
mig ae payments amounting to $169,993 were contributed 

y the Company. The payments to employees or to the 
beneficiaries they selected amounted to $418,493, as follows: 
veh 

6 Accidental death and dismembermen 

9 Total and nent disability claims 

34 Dismissal allowances 

26 Pensioners’ death claims 
1,325 

All claims, except dismissal allowances and pensioners’ 
death claims, were paid by the Metropolitan Life Insurance 
Company, which underwrites the plan. 

The total of the pension and incapacitated payroll pay- 
ments and the contributions by the Company to the group 
insurance plan amounted to $517,680. The employees’ 
contributions to the group insurance plan amounted to 
$337,834. At the close of the year 1934, 9,733 employees 
were protected by group life insurance to the extent of $18,- 
272.536, an average of $1,878 per employee. 

Valuation.—The cost of Federal valuation work to the 
end of 1934 aggregated $1,011,773, of which $875,199 has 
been charged to corporate operating expenses and $136,574 
to the operating expenses of the United States Railroad 
Administration. 

GREENWICH & JOHNSONVILLE RAILWAY COMPANY 

The operating revenues decreased $8,373, or 22.30 per 
cent under 1933. The operating expenses decreased $13,546, 
or 27.94 per cent. The net income loss of the Company 
for the year was $47,245, a decrease of $5,770, or 10.85 
per cent. 

SCHOHARIE VALLEY RAILWAY COMPANY 

Operating revenues decreased $4,479, or 27.25 per cent 
under 1933. Operating expenses increased $643, or 5.51 
per cent. The net income loss of the Company for the year 
was $1,468, as compared with a net income of $2,221 in 1933. 


NAPIERVILLE JUNCTION RAILWAY COMPANY 
Operating revenues increased $65,633, or 21.13 per cent 
over 1933. Operating expenses increased $41,079, or 16.95 
per cent. The net income of the Company was $30,409, 
an increase of $14,583, or 91.86 per cent over 1933. 


BOAT LINES 
THE CHAMPLAIN TRANSPORTATION COMPANY 


The steamers of this Company were not operated by the 
company during the 1934 season. The leasing of the steamer 
‘“‘Chateaugay”’ to non-affiliated interests for operation as a 
ferry between Burlington, Vt., and Port Kent, N. Y., was 
continued during 1934. The costs of maintaining the prop- 
erty of the Company throughout the year and of other cor- 
porate transactions, reduced by the rental from the steamer 
referred to, produced a net loss before depreciation of $57,059, 
a decrease of $2,759, or 4.61 per cent under 1933. Includ- 
ing depreciation charges, the net income loss was $67,285, 
a decrease of $2,881, or 4.11 per cent under 1933. 

THE LAKE GEORGE STEAMBOAT COMPANY 

The steamers of this Company were not operated by the 
company during the 1934 season. Two of them were, how- 
ever, leased to non-affiliated interests on a contingent basis. 
The cost of maintaining the Company’s property through- 
out the year and other corporate transactions reduced by 
rental from the steamers referred to, produced a net loss 
before depreciation of $19,042, a decrease of $6,651, or 
25.89 per cent under 1933. Including depreciation charges, 
the net income loss was $27,421, a decrease of $6,651, 
or 19.52 per cent under 1933. 


THE HUDSON COAL COMPANY 


Production, Marketing and Earnings.—The anthracite pro- 
duced by The Hudson Coal Company during the year 1934 
aggregated 4,746,054 net tons, an increase of 614,883 net 
tons, or 14.88 per cent above 1933. The Company’s out- 
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put was 8.70 per cent of the total production of all anthracite 
operators in 1934, estimated at 54,557,437 net tons. 

Colder weather during the forepart of 1934, compared with 
the same a in 1933, neneatie’ the demand for anthracite. 
and the Company’s total sales for 1934 aggregated 4,733,032 
net tons, compared with 4,352,947 net tons in 1933, an in- 
crease of 380,085 net tons, or 8.73 cent. 

Excluding depletion and depreciation charges, the net 
income in 1934 was $377,251.51, compared with a deficit of 
$1,539,182.76 in 1933. Including depletion and depreciation 
charges, the Company’s net income deficit in 1934 was 
$503,447.52 compared with $2,331,328.51 in 1933. 

General.—In the annual report for 1933 it was stated that 
a@ new union, known as the United Anthracite Miners of 
Pennsylvania, was organized in opposition to the United 
Mine Workers of America; that this new union called a strike 
at all collieries in Lackawanna and Luzerne Counties, which 
strike was in effect from September 25, 1933, to November 
12, 1933, inclusive; and that on January 12, 1934, the Na- 
tional Labor Board announced that it had requested the 
Anthracite Board of Conciliation to conduct a thorough 
investigation of the charges and complaints made by the 
members of the new union. 

At a meeting of the members of the new union held on 
January 13, 1934, they rejected the proposal of the National 
Labor Board and voted for another strike, which became 
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effective January 15, 1934, and extended to February 11, 
1934, inclusive. Such operations as were affected were 
mainly in Luzerne County. 


The officers of the new union later agreed to abide by the 
decision of the Anthracite Board of Conciliation which was 
i by the National Labor Board as its agency, with 

— James A. Gorman being designated the authority 
to decide all grievances. Numerous hearings were held in 
Wilkes-Barre and Scranton from April 4, 1934, to July 9, 
1934. In connection with the hearings of some of the 
grievances which were presented, decisions were made by 
the Umpire, but some were not acceptable to the members of 
the new union and they refused to abide by them, although 
they had previously agreed todo so. Therefore, the Umpire 
discontinued making further decisions. However, while 
there has been more or less agitation and dissention among 
the mine workers as a result of this dual unionism, particu- 
larly in Lu:--re County, the Company’s operations were not 
interfered with since the strike ending February 11, 1934, 
and there no other major labor troubles during 1934 which 
affected its operations. 


Your properties are being maintained in modern condition. 
By order of the Board of Managers, 
L. F. LOREE, President. 
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Youngstown Sheet & Tube Co.—Voting Right to Pre- 


ferred Stock— 


At the annual mostios to be held April 23, stockholders will consider 
me gee Ly articles of incorporation so as to vest the holders of preferred 
stock with full voting rights a -~ J event that the preferred stock is in 


arrears of four consecutive di 
Consolidated Income Account for Calendar Years 
1931 


1934 1933 1932 
$63.138,122 $49.436,510 $31,798,673 $59.487,008 
55,799,075 44,801,824 31,149,232 57,177,939 


$7 339,048 $2,309,069 
1,489,155 1,449,795 





Net 





$8 
Deprec. and depletion. 
Int. & discount on bonds 
Expense of idle prop-_.-. 
pecial .& 





$8,342,901 $13,272,783 $7,040,900 
(1% )206,250 (5 44)825,000 
800 ,00U 





$9,665,900 


$2,665,119 $8,342,901 $13.479,033 


Consolidated Balance Sheet Dec. 31 
1934 


¥ 
11,748,774 
se 


1933 1934 
s TAabtitttes— $ 
10,197,369 | Loans payable to 
nks._...... 3,500,000 

3,927 .036 | Accts. payable... 3,921,252 


| Ore recd. in ex- 
302,512' cess of paym’'ts 144,125 
8,708,416 223,750 


82,144 1,203,744 
35,966 ,638 968 526 


3,391,272 
173,887 


639,054 
174,274 


rec.—less res. 11,075,278 
Due from officers 

and employees _ 87,851 

Inventories._.._.. 37,561,030 
Bal.due on empl. 
dwelling purch 


Inv. of 
fund 


general. _.._. 
Other accrd liab. 


535,186 23,228 


1,186,230 


637,915 


1,073,522 

. “ 3,257,811 
Res.forinsur... 1,208,115 
Funded debt... 86,148,000 


.5%°> cum. pref. 
8,476,559 15,000,000 
7,153,304 (1,200,000shs) 75,000,000 


| Paid-in capitel _ - 256 097 
'Earned surplus. 14,924,250 


2,969,040 
1,108,421 
88,500,000 





Mining & affil. 
companies . 
Pub. util., oil, 
&c. Cos___. 
Bank stocks and 
partic. ctfs. in 
bank securs_. 853,440 1,061,551 
Co.'s shares held 
in Treasury _. 385,347 385,347 
Property accts__ 130,955,570 127,341, 
Def’d tharges. . 572,633 540,589 


205,848,899 205,854.476 
—V. 140, Pp. 1680. 
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75,000,000 
256 ,097 
17,585.779 


8,372,575 
1,701,655 
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CURRENT NOTICES 


—Negotiations have been completed, to become effective in about 
30 days, looking to a consolidation of two long established Stock Exchange 
firms in the Street—J. R. Williston & Co. and McClure. Jones & Co. 

J. R. Williston & Co. was established 46 years ago by the late James R 
Williston, and the present partners are Harry E. Towle, George E. Cluett, 
Jr., Joseph A. Dernberger, Jr., and Alexander P. Gray, with Emile de 
Planque, special partner. 

McClure, Jones & Co. was established in 1913 and consists of the following 
partners: Henry A. Rudkin, W. Strother Jones, Jr., Charles I. DeBevoise, 
Perry D. Bogue, Arthur 8S. Russell, Arthur L. Willis, Robert 8. Miell, 
James H. Work, Jr., Leclanche Moen, Walter F. Seeholzer, Herbert H. 
Wurzler, and Ewald C. Dieckerhoff, John J. Watts and William T. Genth, 
6 partners. 

The consolidated firm will be known as J. R. Williston & Co. and will 
have memberships in the New York Stock Exchange, Boston Stock Ex- 
change, Chicago Board of Trade, Commodity Exchange, Inc., New York 
©Curb Exchange (associate), New York Produce Exchange and Chicago 
Mercantile Exchange. The merger will give the new firm three member- 
ships on the New York Stock Exchange. 

Offices of the new firm will be located at 115 Broadway, New York City, 
on and after the effective date of the consolidation. 


—Announcement has been made by Brown, Harriman & Co., Inc., of 
he establishment of a special department to deal in United States Govern- 
ment securities. The new department will maintain net markets in all 
United States Government issues, including Federal Farm Mortgage Cor- 
poration bonds; Home Owners’ Loan Corporation bonds; Federal Inter- 
mediate Credit Bank debentures, and will also deal in Federal Land Bank 


bonds. Arthur H. Kiendl, manager, and James 8. Baker, assistant manager, 
will direct the activities of the department from the firm’s main office at 
63 Wall St., New York. They will be assisted by a staff of several traders. 

Through the establishment of this department, Brown Harriman & Co., 
Inc., takes its place among the leading dealers in Government securities. 
Wire facilities have been enlarged and all the offices of the company through- 
out the United States will be in position to provide investors with complete 
facilities for the purchase and sale of United States Government and United 
States guaranteed securities in large or small amounts. 

—Hemphill, Noyes & Co. announce the appointment of Samuel N. 
Kirkland as manager of the Stock Department of their Philadelphia office, 
effective April 1. Mr. Kirkland has formerly acted as manager of the 
Philadelphia office of White, Weld & Co. and was associated with the 
Philadelphia office of Goodbody & Co. until that office was closed. He has 
recently been associated with the firm of Jenks, Gwynne & Co. He was 
formerly a correspondent for the ‘‘Wail Street Journal’’ in Germany dur- 
ing 1921. 

—Ooincident with the change of name from M. F. Schlater & Co., Inc. 
to M. F. Schlater, Noyes & Gardner, Inc., Sidney W. Noyes, for many 
years one of the senior officers of the New York Trust Co., has acquired an 
interest in the company and become actively associated with it as director 
and Vice-President, and Charles F. Brundage, formerly of Brundage & Co. 
Inc. has become associated with the company. 


—S.E. Nickelson, formerly manager of the trading department of Sutro 
Bros. & Co., and W. R. Heinsimer, formerly connected with Munds, 
Winslow & Potter and Straus Securities Corporation, announce the forma- 
tion of Nickelson & Co. with offices at 231 S. LaSalle St.. Chicago. They 
will specialize in investment trust shares, real estate and general over-the- 
counter securities . 

—Lamborn & Co., Inc., announce that the following changes have been 
made in the officers of their company: Arthur H. Lamborn, formerly Presi- 
dent, now Chairman of the board; Charles C. Riggs, formerly Vice-Presi- 
dent, now Vice-Chairman of the board; Ody H. Lamborn, formerly Vice- 
President, now President. 

—Complete new statistical reports have been prepared for distribution 
by Seligman, Lubetkin & Co., Inc., of 50 Broadway, New York, on 8829 
Fort Hamilton Parkway Building, Two Park Avenue, 50 Broadway 
Building, 5th Ave. & 28th Street, 61 Broadway Building, and 1133 Park 
Avenue. 

—Chas. E. Quincey’& Co., 24 Broad St., New York, havefissued an 
interest table for U. 8S. Treasury issues accrued during the month of April 
1935 on each different $1,000 bond or note, togetherw with an interest 
table for Home Owners’ Loan Corporation and Federal Farm Mortgage 
bonds. 

—Following the dissolution of Burnham, Herman & Co.. Leslie Herman 
and John C. Kappleman, member New York Stock Exchange, announce 
the formation of the New York Stock Exchange firm of Herman & Co. 
with offices at 20 Broad St. and 230 Park Ave., New York. 


—Formation of a new municipal bond house—Robert N. Tuller & Co.— 
With Offices at 63 Wall St., New York, is announced. Mr. Tuller, head 
of the new firm, has been with Reynolds & Co. since 1932 and previously 
was associated with the Guaranty Co. of New York. 

—Stanley B. Young & Co., Inc., Louisville, announce that Charles P. 
Winters has been appointed manager and William J. Mooney assistant 
manager of their Chicago office, and that Samuel L. Southard has been 
appointed manager of their New York office. 

—Raymond C. Rose, who from 1920 to 1929 was a partner of Hoit, 
Rose & Troster, has been admitted as a general partner of the firm of 
Tobey & Kirk. Mr. Rose has not been connected with any firm since 1929. 


Tobey & Kirk, jwho; are] members of the New York Stock Exchange 
and the New York Curb Exchange, have operated continuously under the 
same name since 1873, and the business is now being conducted by the 
third generation of its founders. 

— Rudolph C. Blancke Jr. has become a general partner of Walsh & Co., 
members of the New York Curb Exchange and pioneers in the field of public 
utility securities. Mr. Blancke has been a members of the New York 
Produce Exchange since i911. 

—Channer Securities Company, Chicago, announce that Richard E. 
Murphy, formerly head of Richard E. Murphy & Co., has become associated 
with their sales department. Before organizing his own firm, Mr. Murphy 
was with Hale, Waters & Co. 

—James M. Edgar, for many years associated with H. L. Allen & Co., 
has become a general partner in that firm. In addition to Mr. Edgar, 
partners of the firm include Henry L. Allen, Charles C. Thomas and 
Fred J. Brown. 

—Milton T. Kyle has joined the Philadelphia office of Albert Frank- 
Guenther Law, Inc., advertising agents, as an account executive. He 
was formerly with Doremus & Co. and previously was with the Philadelphia 
News Bureau. 
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COMMERCIAL EPITOME 
Friday Night, April 5 1935 

Coffee futures on the 30th ult. were quiet and ended 15 to 
18 points lower on Santos contracts with sales of 12.750 bags 
ond 1 8 to 10 points lower on Rio with sales of 4,000 bags. 
The weakness was attributed to disappointing Brazilian 
cables and the lack of news regarding the exchange policy 
and coffee export tax. On the Ist int. futures closed un- 
changed to 4 points lower on Santos with sales of 11,500 bags 
and 5 to 6 points lower on Rio with sales of 4,000 bags. 
There was no news from Brazil regarding its policies. Spot 
coffee was quiet and unchanged on Santos 4s. On the 2d 
inst. futures were quiet but slightly higher, with the close 
3 to 5 points up on Santos and 3 points up on Rio; sales, 
2,500 tons of the latter and 6,000 bags of the former. Cost 
and freight offers were about unchanged. 

On the 3d inst. futures were easier. Santos contracts 
closed 3 to 6 points lower with sales of 7,500 bags and Rio 
contracts were 1 to 2 points lower with sales of 2,000 bags. 
Cost and freight offers from Brazil were unchanged to 10 
points lower. Spot coffee was a little easier with Santos 
4s, 834 to 9c. On the 4th inst. futures closed 6 to 8 points 
lower on Santos with sales of 35,250 bags and unchanged to 
2 points lower on Rio with sales of 5,250 bags. Cost and 
freight offers from Brazil were unchanged to 15 points lower. 
To-day futures closed 9 to 12 points lower, owing to weak- 
ness in Brazil. 


Rio coffee prices closed as follows: 
Dtah bdkboawkéuwccsaouna Pt PET boos csctsee dénccoen 5.15 
PE eesntidesndiddcwens 5.22 


Santos coffee prices closed as follows: 
St ntitinntinesimnwkweinmdiite Dis np csbbabwasesnnené 7.67 
Dh ihidebmsepomimnoneenend 5a inhi mnpte e ing beniaintasin 7.67 


Cocoa futures were quiet on the 30th ult. and ended 4 to 5 
ints up; sales, 21 lots or 281 tons. May ended at 4.8lc., 
July at 4.92c., Sept. at 5.03¢e., Dec. at 5.19c., and Jan. at 
5.24c. On the Ist int. futures closed 4 points lower with 
sales of 77 lots. May ended at 4.77c., July at 4.88c., Sept. 
at 4.99¢c., Dec. at 5.15¢e. and Jan. at 5.20ce. On the 2d inst. 
futures were weaker under general liquidation and closed 11 
ints lower after sales of 96 lots. May ended at 4.66c., 
uly at 4.77¢c., Sept. at 4.88e. and Dec. at 5.04c. 

n the 3d inst. futures closed unchanged to 2 points higher 
with sales of 1,755 tons. May ended at 4.68c., July at 
4.79¢., Sept. at 4.90e., Dec. at 5.04c. and March at 5.19c. 
On the 4th inst. futures closed 3 to 4 points lower after sales 
of 263 lots. May ended at 4.65c., July at 4.76c., Sept. at 
4.87c., Dec. at 5.0l¢e. and March at 5.15e. To-day futures 
closed with net gains of 1 to 2 points after sales of 68 lots. 
March ended at 5.17¢c., May at 4.67c., July at 4.78e., Sept. 
at 4.89¢. and Dee. at 5.03c. 


Sugar futures on the 30th ult. were quite active and 
firmer. Old contracts ended 1 to 2 points higher with 
sales of 21,300 tons and new contracts would up 1 to 2 
points higher with sales of 15,750 tons. Some 10,000 bags 
of Puerto Rico sold at 3.15e. On the Ist inst. futures 
moved into new high ground, closing 1 point lower on old 
contracts and 1 to 3 points higher on new. Sales were 
27,550 tons, of which 18,250 tons were in the new contract. 
A sale of 5,000 tons of Philippines was reported at 3.23c., 
a new —_ for the year. It was for May-June shipment. 
On the 2d inst. trading was active and futures pe flosn 4 2 to 7 
points higher. Sales were 10,400 tons of old contract 
and 28,700 tons of new. New highs were again reached. 
Dec. old selling at 2.43c., the highest for any future de- 
livery since October 1929, or only 10 points under the high 
for the year. Raws were firmer. sale of Philippines 
ex-store was reported at 3.20c. and for May-June shipment 
3.25¢. was paid, the highest since June 1928. Cubas for 
| shipment sold at 3.25¢c., the highest since 1928. 

On the 3d inst. the futures market again went into new 
high in very active trading. The close was 3 to 5 points 
higher with sales of 10,500 tons of old and 34,000 tons in the 
new. Puerto Ricos late April loading and Philippines ex- 
store sold at 3.20c. Philippines for April-May shipment 
were reported sold at 3.25c. and for May-June shipment at 
3.26c. Cubas first half May shipment sold at 2.32c. Offer- 
ings of raws were light. On the 4th inst. trading in futures 
was the most active in three months. Old contracts closed 
2 to 3 points higher with sales of 22,000 tons and new con- 
tracts closed 3 to 5 points higher with sales of 43,850 tons. 
December old sold at 2.49¢., the highest for any delivery 
since Sept. 1929. Raws were higher, Philippines for June- 
July shipment selling at 3.30c., the highest for duty-free 
sugar this year. This price, however, is still 12 points 
under the high of last year. Cuban production to March 
31 was estimated at 2,240,000 tons or 96.8% of the decreed 
crop, of 2,315,000 tons. Some 65 mills are still grinding, 
about 30 having completed operations within the last few 
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days. Licht estimated the European beet sugar acreage at 
1,575,000 hectares this year, exclusive of Russia, compared 
with 1,636,000 last year, a decrease of about 4%. To-day 
futures closed 4 to 7 points lower with sales of 186 lots of old 
contracts and 590 lots of the new. 

Prices were as follows: 
Rn con inn at iaibdtem tinea SAAD .. gn ccocsccesseeense 2.38 
NN a eh see ho shin ee lal ST . . . ciesepanaseononnenl 2.34 
July 2.32 

Lard futures on the 30th ult. closed unchanged to 5 points 
higher. Stocks of lard are expected to show a decrease of 
about 5,000,000 Ibs. On the Ist inst. futures closed 12 to 15 
points lower on selling influenced by the weakness in cotton 
and cottonseed oil. Stocks showed a decrease for the last 
half of March of 5,576,990 lbs. They are now 56,273,592 
Ibs. against 113,486,676 lbs. a year ago. Hogs were in 
small demand with the top $9.10. Cash lard was steady. 
On the 2nd inst. futures closed 7 to 12 points lower under 
general liquidation owing to the weakness of cottonseed oil. 
Hogs were 5c. lower, with the top $9.10. Cash lard was 
easy. On the 3rd inst. futures closed 10 to 12 points higher 
owing to the strength in corn and hogs. Export demand 
continued small. Hogs were 5 to 10c. higher with the top 
$9.10. Cash lard was firm. On the 4th inst. futures re- 
flected the strength in grain and ended 12 to 17 points higher. 
Selling by the trade on the upturn checked the rise. Export 
demand was small. Hogs were 10 to 25c. higher with the 
top $9.20. Cash lard was firm; in tierces, 12.87c.; refined 
to Continent, 111% to 115%¢.; South America, 115% to 11 *%e. 
To-day futures closed 5 to 7 points lower. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. tym 7. Wed. Thurs. - 

2:77 12.70 
Pa cinsinccsceninns 13:40 12:60 13°47 12:60 12:77 12:70 

Pork steady; mess, $28.75; family, $26.50 nominal; fat 
backs, $24.50 to $30.75. Beef firm; mess nominal; packer 
nominal; family, $20 to $21 nominal; fat backs, $24.50 to 
$30.75. Cut meats quiet; pickled hams, loose c. a. f. picnic, 
4 to 6 lbs., 14'4c.; 6 to 8 lbs., 14c.; 8 to 10 lbs., 13%¢e.; 
skinned loose ec. a. f., 14 to 16 lbs., 18 %e.; 18 to 20 lbs., 
17 4c.; 22 to 24 lbs., 16c.; pickled bellies clear, f.o0.b.N.Y., 
6 to 12 Ibs., 21 4e.; bellies, clear, dry salted, boxed, N. Y., 
14 to 16 lbs., 18 %e.; 18 to 30 lbs., 18e. Butter, creamery, 
firsts to higher than extra, 351% to 37ce. Cheese, flats, 19c. 
Eggs, mixed colors, checks to special packs, 21 to 26%ce. 


Oils—Linseed was a little more active and firmer at 8.9c. 
for tank cars. Cake was firmer. Cocoanut, tanks, May 
forward, 5c. Corn, crude, tanks, Western mills, 9.60 to 
9.75¢. China wood, tanks, July forward, 11.2 to 11.3c.; 
drums, spot, 14 to 15e. Olive, denatured spot, Spanish 
84 to 85c.; shipments, Spanish, 82 to 83e. Soya bean, 
tanks, Western nearby, 8 to 8%c.; C. L. drums, 10%e.; 
L. C. L., lle. Edible, cocoanut, 70 degrees, 12c. Lard, 
prime, 12)4c.; extra strained winter, 1134¢e. Cod, Nor- 
wegian, light filtered, 30e. Turpentine, 51 to 55c. Rosin, 
$4.65 to $7.60. 


Cottonseed Oil sales, including switches, 57 contracts. 
Crude, S. E., 944¢. Prices closed as follows: 
10.58@ 10.68 


10.38@ _.-.- 

10.32@10.45 

Petroleum—The summary and tables of prices formerly 

appearing here regarding petroleum will be found on an 

earlier page in our department of ‘‘Business Indications,” 
in the article entitled ‘“‘Petroleum and Its Products.” 


Rubber futures closed 3 to 7 points higher on the 30th 
ult. with sales of 1,030 tons. London was unchanged to 
1-16d. and Singapore advanced 1-16d. to W%d. Here spot 
ribbed smoked sheets rose to 11.12c. April closed at 11.09c., 
May at 11.18 to 11.20c., July at 11.34 to 11.35c., Sept. 
at 11.50¢e., Oct. at 11.57¢e., Dee. at 11.27¢. and Jan. at 
11.80ce. On the Ist inst. futures showed steadiness through- 
out the day and ended 15 to 22 points higher with sales 
of 1,510 tons. Spot ribbed smoked sheets rose to 11.3le. 
London was unchanged to 1-16d. higher. Singapore closed 
unchanged to 1-32d. lower. April ended at 11.3le., May 
at 11.40c., July at 11.51 to 11.53c., Sept. at 11.65 to 11.68c., 
Dec. at 11.91 to 11.93c. and Jan. at 12.00c. On the 2d 
inst. futures declined 5 to 8 points; sales 2,240 tons. Spot 
ribbed smoked sheets fell to 11.20e. London was dull 
and unchanged and Singapore declined 1-16d. April here 
ended at 11.25¢c., May at 11.34 to 11.36c., July at 11.46 to 
11.47c., Sept. at 11.60 to 11.6le., Dee. at 11.85c. and 
March at 12.13c. 

On the 3rd inst. futures recovered most of an early de- 
cline of 10 to 15 points, ending 3 to 5 points lower; sales 
2,000 tons. Spot ribbed smoked sheets were unchanged 
at 11.20c. London declined 1-16d. to Wd. and Singapore 
was off 1-32d. April ended here at 11.21c., June at 11.36c.., 
Aug. at 11.48¢., Sept. at 11.55¢.. Nov. at 11.7le. and Jan. 
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at 11.90e. On the 4th inst. futures advanced 6 to 10 points 
after sales of 1,970 tons. Spot ribbed smoked sheets rose 
to 11.30ce. London was slightly firmer. Singapore de- 
clined 3-32d. to 44d. April ended at 11.29¢e., May at 11.38 
to 11.40c., July at 11.47 to 11.50¢e., Sept. at 11.62c., Dec. 
at 11.86 to 11.88e., Jan. at 12.00c. and March at 12.20c. 
To-day futures ended 28 to 41 points lower with sales of 
371 lots. May ended at 11.07c., July at 11.19c., Sept. 
at 11.32e., Oct. at 11.39¢e., Dec. at 11.54e., Jan. at 11.63c. 
and March ag J1.79c. 


Hides futures on the 30th ult. closed unchanged to 3 points 
higher after sales of 400,000 Ibs. Sales of 17,400 hides were 
reported in the Chicago spot market with light native cows 
selling at Se. June ended at 9.05 to 9.09c., Sept. at 9.35c., 
Dec. at 9.66 to 9.72c. and March at 9.95 to 10.05e. On the 
lst inst. futures closed unchanged to 1 point lower with sales 
of 360,000 Ibs. and with June at 9.05c., Sept. at 9.35 to 9.38e. 
Dec. at 9.65 to 9.70c. and March at 9.85 to 10.05e. On the 
2d inst. futures rose 17 to 20 points on sales of 2,520,000 lbs. 
In the Chicago spot market sales of 5,600 hides were reported 
with light native cows selling at 8c. Some 4,000 frigorifico 
steers sold in the Argentine market at 10%e. June ended at 
9.22 to 9.25¢e., Sept. at 9.55¢e., Dec. at 9.84 to 9.85c. and 
March at 10.15¢e. 

On the 3rd inst. futures, after a rather weak beginning, 
firmed up later on and ended with net advances of 14 to 18 
points. Sales were 2,040,000 lbs. About 54,000 steer 
hides sold in the Chicago spot market at an advance of Mc. 
Heavy native steers sold at 10%c. Sales of 5,000 frigorifico 
steers sold in the Argentine spot market at 10 11-l6ce. June 
ended at 9.40c., Sept. at 9.69¢e. and Dec. at 10.00c. On 
the 4th inst. futures were up 7 to 10 points on sales of 
3,160,000 Ibs. Light native cows in the Chicago spot 
market sold at 84c., total sales of all kinds was repor 
at 18,000 hides. Some 4,000 frigorifico steers sold in the 
Argentine market at 1034c. June ended at 9.48 to 9.50c., 
Sept. at 9.79c., Dec. at 10.08 to 10.15¢. and March at 10.37c. 
To-day futures closed 2 to 4 points higher with sales ot 
40 lots. Sept. ended at 9.8le. and Dec. at 10.12c. 

Ocean Freights were inactive. 

Charters included: Grain booked—8,000 bushels to Copenhagen at 
9c.: 1 load, New York-Copenhagen, 9c.; 2% loads, New York-Copen- 
page. 9c.; 8 loads to Rotterdam, 5c., and 3 to Copenhagen, 9c. Grain— 
Atlantic range, prompt, to Antwerp, 7\c.; Rotterdam, 7%c. — 
nited Kingdom-Coatinenat, 65c. Iron Scrap—New 
York-Genoa, Atlantic range, prompt, Japan, 13s. 3d.; Boston, prompt, 
Genoa, $4. ugar—Cuba to United Kingdom-Continent, 13s. 6d. 

Coal was in less demand. The output of bituminous last 
week is believed to have reached 9,500,000 tons, a new 
four-year high. For three weeks the total was 27,800,000 
tons and the average weekly 9,206,000 tons against 26,250,- 
000 and 8,808,000 tons respectively a year ago. 


Copper was quiet here but more active and stronger 
abroad. European prices ranged from 7.40c. to 7.50c. In 
London on the 4th inst. spot standard was up lls. 3d. to 
£31 1s. 3d.; futures rose 12s. 6d. to £31 10s.; sales 100 tons 
of spot and 2,000 tons of futures. Electrolytic was up 15s. 
to £34 10s. bid and £35 asked; at the second session standard 
~wereee 2s. 6d. on sales of 50 tons of spot and 750 tons of 

utures. 


Tin rose sharply during the week. Spot Straits were 
49.45 to 49.50e. Demand however, continued small. In 
London on the 4th inst. spot standard was £3 15s. higher 
at £222 10s.; futures rose £3 10s. to £219 10s.; sales 30 tons 
of spot and 240 tons of futures; spot Straits advanced 5s. to 
£228 10s. Eastern c.i.f. London gained £3 to £223 7s. 6d.; 
at the second London session spot standard dropped £1 and 
futures 15s. with sales of 200 tons of futures. 

Lead was in less demand but prices were firm at 3.65c. to 
3.70e. New York and 3.50c. East St. Louis. In London on 
the 4th inst. spot was up 6s. 3d. to £12 2s. 6d.; futures ad- 
vanced 5s. to £12 7s. 6d.; sales 50 tons of spot and 450 tons 
of futures; at the second session prices were unchanged with 
sales of 50 tons of spot and 150 tons of futures. 


Zinc was in only fair demand at best, but prices were 
steady at 3.90c. East St. Louis. Spot in London on the 4th 
inst. advanced 11s. 3d. to £12 15s. and futures rose 10s. 
to £13. 

Steel was rather quiet. Operations were estimated at 
44.4% of capacity. Big consumers were buying very spar- 
ingly. There was a flurry of specifying for first quarter 
delivery in the last few days of March. Railroads, it is 
estimated, took better than 5,000 tons of rails and track 
fastenings last week and there was a little better demand from 
road machinery manufacturers and farm implement makers. 
The automotive industry bought on a smaller scale. Quota- 
tions: Semi-finished billets, rerolling, $27; billets, forging, 
$32; sheet bars, $28; slabs, $27; wire rods, $38; skelp, 1.70c. 
Sheets, hot rolled annealed, 2.40c.; galvanized, 3.10c.; strips, 
hot rolled, 1.85e.; cold rolled, 2.60c.; hoops and bands, 
1.85¢e.; hot rolled bars, plates and shapes, 1.80c. 


Pig Iron was dull. Regular quotations were continued. 
Much iron is expected to be hauled by water in the coming 
season which opens April 8. Quotations: Foundry No. 2 
plain, eastern Pennsylvania, $19.50; Buffalo, Chicago 
Valley and Cleveland, $18.50; Birmingham, $14.50; Basic, 
Valley, $18; eastern Pennsyivania, $19. Malleable, eastern 
Pennsylvania, $20; Buffalo, $19. 

Wool—Boston wired a government report on April 4th 
which said: ‘‘A few Ohio and similar fleece wools are receiving 
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some demand. Fine Ohio delaine brings 26 to 27c. in the 


greas Prices on strictly combing 48s—50s, one-quarter 
blood Ohio wools are mostly 23 to 23%c. in the grease. 
antities of Texas wools are moving. Good average 


u 
12 month's wools are bringing 60 to 63c., scoured basis. 
Eight month’s Texas wools are bringing 55 to 58e., scoured 


basis.’’ 


_ Consumption of clothing type wool by all manufacturers 
in this country in the four weeks ended Feb. 23rd averaged 


8,444,000 Ibs. per week, scoured basis. 


This represents a 


decline of 14% from that of 9,841,000 Ibs. in the four weeks 


ended Jan. 26th. 


It compares with 8,182,000 the December 


average and 6,300,000 lbs. the weekly average for the period 
July 1934 through February 1935. 


Silk futures on the Ist int. closed unchanged to le. lower 


after sales of 220 bales. 
$1.33. Japanese cables were weaker. 


Crack double extra was down to 
April ended at $1.28 


to $1.28, July at $1.26% to $1.27, Oct. at $1.26 to $1.26% 
and Oct. and Nov. at $1.26 to $1.27. On the 2d inst. 
futures were 1% to 2c. higher after sales of 1,400 bales. 
Crack double extra was unchanged at $1.33. Cables from 
Japan werefirmer. Apriland May closed at $1.29 to $1.29 \%, 
Aug. at $1.28 to $1.28 4, Sept. at $1.28 and Nov. at $1.28 


to $1.28 %. 


On the 3rd inst. futures ended \% to le. higher after sales 


of 1,170 bales. 


Crack double extra spot rose to $1.33. 


April ended at $1.291% to $1.30, June at $1.29, Aug., Sept. 
and Nov. at $1.28 % to $1.29. On the 4th inst. futures rose 


4 to 1\%e. on sales of 710 bales. 
rose 1%e. to $1.25. Japanese markets were firmer. 


Crack double extra spot 


April 


ended at $1.30% to $1.32, May at $1.30%, July at $1.30 to 
$1.301% and Sept. and Nov. at $1.29 to $1.29\%. To-day 
futures closed unchanged to lc. higher with sales of 74 lots. 
May ended at $1.31, Juneand July at $1.30, Sept. at $1.29 \, 
Oct. at $1.30 and Nov. at $1.29. 





The Movement of the Crop, as in 


COTTON 
Friday Night, April 5 1935. 
1 


cate 


by our tele- 


grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
25,927 bales, against 24,491 bales last week and 30,138 bales 
the previous week, making the total receipts since Aug. 1 
1934, 3,775,874 bales, against 6,598,451 bales for the same 
period of 1933-34, showed a decrease since Aug. 1 1934 of 


2,822,577 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs. | Fri. Total 
Galveston...._.. 139} 1,021 622 18 258 166| 2,224 
Texas City... .. halite asada witless poraend wie 68 68 
RE ENE 261 764 790 137 536) 4,359| 6,847 
Corpus Christi. — 556 91 amit nuieae tiie ntextade 647 
New Orleans....| 7,239 wee-| 3,801) 3,192 439 940) 13,111 
Mobile. ......-.- 26 120 25 61 171 7 410 

ensacola_._... . is ree wate 60 = 113 
Jacksonville ._ - As Es sand iatih ing meant 20 20 
Savannah ...... 1 176 34 38 12 24 285 
Charleston. _..- ‘ 222 ail 58 97 43 320 740 
Lake Charles... PRM eye he ys & a RA patel 2 2 
Wilmington. .--.- 27 34 15 13 10 9 108 

al 174 106 32 251 110 21 694 
Baltimore... siheatn 171 ailarie Pt athe moat 487 658 
Totals this week! 8.645! 2,483! 3,877! 2,860! 1,639! 6,423! 25,927 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 



































last year: 
1934-35 1933-34 Stock 
Receipts to ew ew ew ee Sl ee ee 
Apr.65 This ;SinceAug| This Since Aug 
Week | 1 1934 Week | 1 1933 1935 1934 

Galveston ......-. 2,224| 871,553) 13,768/)1,925,617| 455,483) 615.421 
Texas City....-.- 68| 62.769) 1,031) 176,346 14,470 356 
ae mewenes 6,847|1,028,810| 7,261'2,142,.891| 758,116/1,141,552 
Corpus Christi... 647) 272,420 548) 318,497 57,495) 62,193 
Beaumont. .....- odantie 4,539 wine 9,225 4,418 
otal Orleans... ~~. 13,111} 934,869) 31,760\)1,234,141| 556,212) 697,970 
Moblio A PEE: 410} 127,760) 8,174) 139,865) 88,225) 99.602 
Pensacola .....-.- 113} 70,663 237| 134,913 11,644; 15,815 
Jacksonville ...-.- 20 6,741 18 13,442 3,476 5,426 
Savannah ......-. 285; 111,189) 1,487; 160,535; 108,399) 109,478 
Brunswick ...... uiiniain 459 mult TE .. etectceS ..-qultedingie 
Charleston ...... 740; 138,243) 1,078) 123,326 44,050) 48,554 
Lake Charles... 498 304; 102,399 2,839| 28,248 
Wilmington ....-. 108 16,408 966) 21,663 23,144 17,857 
gee a 694 49,048 275| 37,336 23,430; 17,139 
N’port News, &c. cba ‘shbebs shéel  actidéel | * weed “hime 
New York.....-.- sheeeiielh.. geseaaiiann SES Spee 20,039; 80,141 
ee ee ae éuaak “tune RETR pea Rae es a: 3,955) 10,111 
Baltimore ....... 658; 23,905) 1,348) 25,706 2,738 3,372 
SD swede neowl | eauone oseal  capeenl _ascetsel cosdda 
(0 epee 25.927'3.775.874| 68,255'6,598,451'2,184,54512,971,653 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston. ... 2,224 13,768 11,525 10,718 3,9 6,697 
Houston ..._. 6,847 7,261 17,029 14,2 6,20 9,174 
New Orleans. 13,111 31,760 16,626 54,916 21,028 21,038 
Mobile...... 41 8,174 3,570 4,295 2,06 2,518 
Savannah .... 285 1,487 $21 1,646 3,342 3,206 
MG ERS ED Ce RCS ete RIP SE CRY AR. eR rears * a 
Charleston . .. 740 1,078 2,128 3,394 487 1,729 
Wilmington .. 108 966 223 526 206 777 
Norfolk... .- 694 275 374 790 1,077 476 
ERS Er .  Eagaee e ee  Fy ee rE es eee te 

others... 1,508 3,486 3,070 3,128 2,023 1,883 
Total this wk. 25,927 68,255 55,548 93,799 40,426 47 498 
Since Aug. 1. .'3,775,874'6,598,451 7,469,033'8,960,134 8,117,777'7,630,780 
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The exports for the week ending this evening reach a 
total of 87,389 bales, of which 8,920 were to Great Britain, 
5,969 to France, 7,262 to Germany, 17,455 to Italy, 13,253 
to Japan, 950 to China, and 33,580 to other destinations. 
In the corresponding week last year total exports were 
137,694 bales. For the season to date aggregate exports 
have been 3,636,755 bales, against 6,124,139 bales in the 
same period of the previous season. Below are the exports 
for the week: 





Week Ended Exported to— 
Apr. 5 1935 


Exports from— 





Great 


Brttain 
4,940 4,765 cone 10,369) 21,569 
oess 10,961; 4,561 11,491; 35,961 
80 oes socal Sane — : 3,124 
39% 482 
18,784 
1,208 
309 
200 
142 
53 
5,557 


87,389 


137 ,694 
132,629 


Other | Taal 


—— 


Italy | Japan 





Galveston . 

Houston — 
Corpus Christi... 
Fexas City... 
New Orleans... . 
Lake Charles... 
ERATED 


_...| 3,350 


~——-- 


3,638 
17 
215 


8,920 


19,855 
12,594 


Los Angeles... . : 5,342 


-- —— - 


13,253 


—_—_— — or 


17,455 


24,050 
23,161 


Exported to— 


~ 6,969 
6,142 
15.071 


33,580 
24,799 
35,780 


Total. .. 

















20,510 


Total 1934... .. 
10,405 


Total 1933 














29,2584 








From 
Aug. 1 1984 to 
Apr. 5 1935 
Ezports from— 


Ger- 
many 


63,0271103,295 329,833) 17,117'190,003) 
58,102)128,350 324,169) 59, 157,216,619) 
9,091, 15,465 137,956) 6,875 38,579 
2,812) 452 743, _..-| 14,027 

252 400 _.--| 1,019) 
88,693 114,009 2,975,115,418 
3,284, 3,372 9,112 11,793 

33,769) 


23,743 14,758 10,053, 
1,430 a — 
10,996 
i018 


| 550) 
6,05 


Great 
Britain \France, 


89,306 02309 


Italy | Japan | China| Other| Total 


862,637 
978,145 
266,397 
31,492 
5,265 
690,961 
47,110 
130,131 
4,525 
34,118 
29,517 
97,172 
1,076 
116,340 








Galveston 
Houston 
Corpus Christi 


89,444,102,29% 
34,289 23,142 
Texas City ..-.., 1,896, 11,562 
Beaumont... .. 3,472 122 
New Orleans... 151,523) 72,269 
Lake Charles..,; 9,056) 10,493 
Mobile . ..| 38,807| 8,473 
Jacksonville...| 2,493 52 
Pensacola...__| 10,230, 29 
Panama City... 10,895 125 
| §6,108 3,494 24,275, 
876 satel Sestak cial 
73,979, 5,086) 22,796 -...., 10,400 
0% 4,735 , 200 

y 625 

5, | 

| sedi 52) 

Baltimore aainion a 


Philadelphia. __ yey} a ad 
Los Angeles... 13,762 3,867 2,692) 
1,589 1 643 





528 
72 2,959) 
782) 
6,532 
200) 
4,079 
2,704 
8,811 
2,854 
400) 
50) 


11,243) ; 
583 


3.701) 





Charleston. ___| 


“812 








257 
88, 124/639,5153636,755 








605,140 312,658) 322,304392,556|1276,45 


Total 1933-34. 1089,431 693,298)1241.4 563,385)1474,39 231,520)/830 62616 124,13 
Total 1932-33 1077,213 710,890)1377 9161616 .03611330 , 215/250 , 9401802 ,297'6 165,507 


NOTE—E£rzports to Canada—lIt has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of February the exports to the Dominion the present season 
have been 12,465 bales. In the corresponding month of the preceding season the 
exports were 23,736 bales. For the seven months ended Feb. 28 1935 there were 
148,383 bales exported, as against 163,583 bales for the seven months of 1933-34. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

















On Shipboard Not Cleared for— 


Other | Coast- 
Foreign, wise 


,000 1,300 
A411 oebu 
»307 





Apr. 5 at— 
Ger- 
many 


Great 
Britain 


~ 2,800 


France 


700 
5.660| 1,328 
359| 5.302 





Galveston 


New Orleans. . 


~ 
2 
1 


47 


1,393 


Charleston _ - _. se inal ndiuiaa 





1 347 
4,500 
4,268 


7,334 
197 
8 








~— 


Total 1935--| 10,212 
Total 1934. ---| 13,786) 7, 
Total 1933-_-_-' 14,267| 4,32 


49,123 
44,799 
58.478 


.209/2,891 ,444 
91,106'4,187 ,388 


was light, but 
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the same month last year and 723,000 two years ago. The 
total for the four months from December through March 
this season was 2,059,000, against 1,842,000 in the same 
period last year. On the od inst. in very light trading, 
prices ended 3 to 13 points lower on general liquidation 
and commission house selling. Other sellers were the 
South, New Orleans and spot houses. Liverpool sold 
March rather freely. The market declined about $1 a 
bale in the early trading before a recovery set in on trade 
buying. Liverpool showed a firm tone on buying en- 
couraged by Senator Bankhead’s statement that there 
would be no export bounty on raw cotton in the near future. 
Worth Street was dull but prices showed no change. 

On the 3rd inst. it was a quiet affair, but prices showed 
firmness, closing 4 points lower to 15 points higher. Buying 
of the new crop months and selling of the old featured the 
trading. Shorts were covering. Rumors that favorable 
news regarding the 15c. Government loan was forthcom- 
ing from Washington led to considerable buying and a 
consequent rally of 10 to 15 points from the day’s lows. 
Liverpool showed steadiness. Worth Street reported small 
inguiries at unchanged prices. One firm estimated the 
acreage to be planted to cotton at 33,777,000 acres, compared 
with 28,412,000 acres last year and 40,852,000 acres two 
years ago. 

On the 4th inst. it was a more active market, with prices 
ending at net gains of 1 to 9 points, with new crop months 
showing the most strength. Stronger foreign markets and 
rumors that an announcement will be made soon by the 
Administration of a 12c. loan on next season’s crop and 
providing a bounty on exports of cotton cloths had a bracing 
effect. There was a reaction from the early highs of 20 to 
25 points, but subsequently offerings became scarce, and 
these losses were quickly recovered on trade buying. The 
weather in the Eastern belt was unfavorable, but in the 
Western area favorable conditions prevailed. Dry goods 
were inactive. To-day prices moved within narrow range, 
ending 2 to 4 points off. It was a comparatively dull market. 
The Exchange Service estimated takings of American cotton 
for the week at 175,000 to 185,000 bales, against 256.000 
bales in the same week last year and 247,000 bales two 
years ago. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 30 to A a Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplan 11.30 11.30 11.25 11.20 11.20 11.20 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Apr. 5 for each of the past 32 years have been as follows: 


-}1911 50c. 
-}1910 _. ...35.35c. 
1909 10.10c. 











Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Thursday Friday 
Apr. 4 Apr. 5 


Wednesday 
Apr. 3 


Tuesday 
Apr. 2 


Saturday 
Mar. 30 


Monday 
Apr. 1 








A pr .(1935) 


10.85 


— es — 


10.86n 


10.90-11.00 
10.91 ———/10 


_—— -— - | ———_- 


10.85n 


10.76-11.02 
90 


——— << gee 


10.90n 


10.90-11.12 
10.95-10.96 





+ 


10.95n 


10.85-11.01 
11.00-11.01 


_110.98n 


10.87-10.95 
10.90 


10.98-11.06 
.111.038 —— —— 
June— 
Range _. 
Closing . 
July— 





——  - 
—_—_—_—_— 


10.94n 





epee | ene ee 


10.98% 





-_-_~--- = 


11.067 10.93n 


10.83-11.04 
10.97-10.98 


11.02n 10.93" 
Range __}11.06-11.12)10.91-11.05/ 10.96-11.16}10.93-11.04 
Closing _|11.09-11.10/)11.04-11.05/)11.01-11.02}10.97 ——— 

Aug.— 
Range __ 
Closing . 

Sept.— 


10.93-11.03 
10.96-10.97 





mae —_—-—_— = 


10.81n 


10.837 


10.81n 


ase 


10.867 


———— = —- —e ——_—- 


10.91n 10.84" 





-_-_ --- _——_—- | --- > -_---—_ |-~ —— ——_ + 





-_—_——oo - 


Speculation in cotton for future delivery 
prices showed considerable firmness, influenced of late by 
the strength of foreign markets. Rumors that the Admin- 
istration is considering announcing a 12c. loan on the new 
crop and providing a bounty on exports of cotton cloths 


had a 
velopments. 


bullish effect. 


All eyes are on Washington de- 


On the 30th ult. it was a quiet but firm market and 
_* at the close were 9 points lower to 2 points higher. 
ar Eastern interests were buying the near months and 


the Continent bought new crop deliveries. 


Talk of export 


subsidies was believed to have influenced the foreign buying. 
Shorts covered. The South, New Orleans and spot in- 


terests sold. The open 
disappointing Liverpool 


20 points. 


cables. 


ing was relatively steady despite 


Forwardings of American 
cotton to mills last week, according to the New York Cotton 
Exchange, service, were 222,000 bales, against 216,000 
bales in the same week last year. April 1 prices closed 
3 to 11 points off after being down early in the day 18 to 


Liverpool cables were weaker and early selling 


pressure was rather heavy, but subsequently buying by 


trade and spot interests and some loc 


demand brought 


about a recovery of 13 to 15 points from the low of the date. 
After the opening, trade was featureless. 
map showed rains in the Gulf States and cloudy conditions 
on the Atlantic seaboard. According to the Exchange 
Service, fertilizer tax sales in the six leading cotton-growing 
States during March were 1,238,000, against 1,092,000 in 


The weather 


Range _ - 
Closing - 
Oct .— 
Range __ 
Closing . 
Nov.— 
Range __ 
Closing - 
Dec.— 
Range _ . 
Closing . 
Jan.(1936) 
Range _ _ 
Closing . 
Feb.— 
Range _. 
Closing - 
March— 





Range. - 
Closing . 


—_-_- 


10.73" 


10.56-10.64 
10.56-10.59 


——- —= 


10.57n 


10.58-10.68 
10.58- 10.62 


10.64-10.68 
10.64-10.66 


10.66” 


10.68-10.74 
10.68-10.69 





10.68n 


10.36-10.52 
10.49-10.50 


10.40-10.40 
10.497 


10.39-10.55 
10. 


10.42-10.58 
10.55 


_ 


deel 


—_-— 


10.56n 


10.45-10.59 
10.57-10.58 


—_——-_— 





10.61n 


10.34-10.58 
10.40-10.41 


ee 


10.41n 


—— 


10.37-10.59 
10.42 ——— 


10.36-10.59 
10.42n 


— 


10.43” 


10.44- 10.60 
10.44 —— 





ee ee 


10.65" 


1).33-10.54 
10.50-10.51 


-_-—- 


10.51n 


10 .69n 


10.42-10.58 
10.54 —— 


——— 


10.57n 








10.72n 
10.52-10.64 
l 


»— 


—- = -_——— 


10.62n 


10.32- 10.56) 10.45- 10.62) 10.57-10.67 


10.52 —— 
10.35-10.55 
10.54 


—_- —— - 


10.56n 


10.38-10.63 
10.59 





_-_—. 


10.60-10.61) 


10.49-10.63 
10.6: 





—— 


10.637 
10.54-10.68 


(10.70 


10.65 


—_— 


10.58-10.7) 
10.68 —— 


— 


10.62-10.76 


——A10.65 ——i10.72 





n Nominal. 
Range of future prices at New York for week ending 
Apr. 5 1935 and since trading began on each option: 





Optton for— 


Range Since Beginning of Optton 





Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 


1935 - - 
1935 - . 
1935 - - 
1935 - - 











10.16 } 


. 11 1935 


. 6 1935/1: 


. 18 1935 
. 11 1935 
. 12 1935 


. 18 1935) 1; 


. 19 1935 
. 18 1935 
. 18 1935 


5}10.38 Apr. 3 1935 





. 27 1935 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 


a 4 af Li erpool 
Vv 
Stock at Manchester 


1933 
744,000 
110,000 
854 ,000 
545,000 














8 . 

Stock in Bombay, Indi 

Stock in U. 8. 2,184 
Stock in U. 8. interior towns... _1,492,794 
U. 8. exports to-day 20,496 2 


Total visible supply 6,633,835 8.778.415 9,668,700 9,483,464 


Of the above, totals of American and other descriptions are as follows. 
American— 

Liver 

Manchester 








DmORDrae 


— 








811,000 674,000 
4,278,494 4,260,399 
1,839,230 1,812,832 

3,976 31,233 








ESzS 





Havre stock 

Other Continental stock 
American afloat for Europe 
U.S. ports 

U. 8. 
ge 3 


Total American 

East Indian, Brazil, &c.— 
Liverpool stock A 
Manchester stock.._.______. ee 
Bremen stock . 
i de i 
Other Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India... __-.- 











2,365,000 1,820,000 1,940,000 
6,413,415 7,848,700 7,543,464 


Total visible supply -- - --.---- 6,633,835 8.778.415 9,668,700 9,483 464 

Middling uplands, eh ~ pee gad 35d. 6.40d. 5.28d. ; 

Middling uplands, New York _.. 12.30c. ata’ 
°. 


Total East India, &c.......-.. 2,019,000 
‘Total American___-__- ——seee Ke 





Egypt, good Sakel, Liverpool. --_- 9.25d. 
Broach, fine, Liverpool. ____-_- 7s 4.73d. 
Tinnevelly, good, Liverpool 5.71d. 
Continental imports for past week have been 75,000 bales. 
The above figures for 1935 show a decrease from last 
week of 247,204 bales, a loss of 2,144,580 bales from 1934, a 
decrease of 3,034,865 bales from 1933, and a decrease of 
2,849,629 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1,. the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Apr. 5 1935 Movement to Apr. 6 1934 





Ship- ' Stocks 
menis Apr. 
Week 6 


Receipts Ship- | Stocks Recetpts 
menis Apr. 


Week 5 








Towns 
= 


W eek Season W eek | Season 








27,708 1 
9,458 
31,262 
37,707 
126,601 


.720 
38 
711 
082 
2,569 


10,343 

5,949 
31,194 
35,157 
52.045 


Ala., Birming’m| 
Eufaula. _-_.. 
Montgomery. 


20,159 
8% 136 
23,464 
43,551 
121,908 


4.050 
5,462 
20,722 
41,611 
$7 398 


1,107 
102 
685 


Ark . .Blythville 


Financial Chronicle 


Forest City. 
Helena 
ee 
Jonesboro. - . 
Little Rock .- 
Newpoit. . -.- 
Pine Bluff_.. 
Walnut Ridge 
Ga., Albany. .-_' 





Augusta__-_--_| 
Columbus . - -| 


La., Shreveport 
Miss .Clarksdale 
Columbus _ - . 
Greenwood . . 


Vicksburg _ - . 

Yazoo City -- 
Mo., St. Louis. 
N.C., Gr’nsboro) 
Oklahoma— 

15 towns *_-_. 
$.C., Greenville 
Tenn., Memphis} 





| 


1,766 


27 499 
46.517 
29,039 
28 ,048 
84,615 
17 ,066 
76,763 
24,821 

4,604 
14,077 
68.958 
93,915 
25,750 
12,597 
18,968 


57 457 


128 ,962 
21,310 
133,082 
24,822 


3,720 


21,618 
28 ,332 
162,418 
3,129 


239 ,676 


107 ,346 


16.092'1,284,957 
46 | 23.980 


20.947 


0 38.722 
5.758 81.272 
2.646 110.704 


1,000 


.. 21,903 


50 15,541 


1,968 111,426 


3,541 


23,059 
17 ,981 
20 ,277 
24,839 
47 ,486 





14,693 
31,106 
12,037 

5,773 


13,711 
20,199 


23,577 
35.913} 


47,115 
18 ,605 





55,988 


34,986 43. ,725 
5 


1 
311) 

48 
720 
425 
372 


13,077 
1,465 
3,561 

16,498 
9,7 


3,729) 
32,0101, 
220 


17,833 
44,311 
47,185 
30,447 
107,353 
29,567 
101,481 
53,139 
11,066 
32,014 
123,480 
143,676 
19,740 
17,922 
12,104 
§2,390 
124,917 
18,739 
142,591 
26,794 
4,639 
21,179 
27 , 287 
213,807 
7,337 


800 ,956 
134,233 
650 ,464 
70,376 
19,521 
27,014 
96,755, 
53 ,665 
5,477 
11,077 
31,462 
90,896 


620 
519 
353 
923 
,578 
923 
,115 
666 
522 
265 


12,368 
19 881 
15,018 
8,569 
37 ,223 
16,297 
31,623 
10,815 
538 
58,829 


6,978 205,079 
5,598 127,386 


500 
433 
75 
1,085 


"266 


7,659 
467 


12,911 
33,522 
10,056 
24,840 
33,102 
11,253 
46 ,350 


87,173 
90,807 


3, ' 
47,982\465,418 
338 9 415 





Total. 56 towns! 30,80733,255,498) 74,2001492794 





62,676 4,655,630 105,956 1620120 





* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 42,691 bales and are to-night 
127,326 bales less than at the same period last year. 


he 
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receipts at all the towns have been 31,869 bales less than 
the same week last year. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES 
Spot | Conir’ct 
1,352 





Spot Market 
PUlosed Totai 


1,352 











300 
500 


sane 300 
500 





2,152) -...| 2,152 
61,692'137 400/199 ,092 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
a 

















1933-34——— 
Since 


Week Aug.1 


171,914 7,224 192,230 
83 347 3.414 119,512 
77 22 


“445 10.869 
4,548 130,059 
408,016 


5,578 
21,209 862.008 


Apr. 5— 
Shipped— 


Via Rock Island 
Via Louisville 12,054 
Via Virginia points 136,371 
Via other routes, &c 450,809 


854,572 








Total gross overland 


Deduct Shipmenis— 
Overland to N. Y., Boston, &c... 658 23,571 
Between interior towns 183 10,97 
14,490 
249,040 


605,532 


l 348 

372 
3 , l 54 
4,874 


16,335 


25,501 
11,890 
180,182 
217,573 
644,435 














Leaving total net overland*___. 5,966 

* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 5,966 bales, against 16,335 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 38,903 bales. 


In Sight and Spinners’ 
Takings 


1933-34 
Since 
Week 


Aug. 1 
68,255 6,598,451 


16,335 644,435 
100,000 3,329,000 


184,590 10,571,886 
*42 ,668 357 ,882 


251,240 


1934-35—— 


ince 
Week Aug. 1 


Receipts at ports to April 5 3,775,874 
Net overland to April 5 605,532 


South’n consumption to April 5_- 105,000 3,260,000 


, 136,893 7,641,406 
Interior stocks in excess *42,.691 343 ,060 
Excess of Southern mill takings 

over consumption to Mar. 1___. 16,081 








141,922 








Came into sight during week 


Totalin sight April 5 11,181,008 


1,037 321 


8,000,547 
799,927 








North. spinn’s’ takings to April 5. 26,556 25,809 


* Decrease. 


Movement into sight in previous years: 


Week— Bales Since Aug. 1— 
1933—April 1932 


3: 166,075 | 1931 
1931—April 10 89,542 , 1930 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


14,339,588 
12,757,929 





Closing Quotations for Middling Cotton on— 
Saturday| Monday | Tuesday, Wed'day; Thursday, Friday 


30 11.25 
30 2 
10 
46 
40 
25 





Week Ended 
Apr.5 





— 
— 
tbo 
or 


— 
oe 
ST 
on 


New Orleans - - - 
as. si amid 


— 
— 
—" 
—— 


SSRnRa COON 
w 
wo 


Montgomery .- - - 
Augusta....-... 
Memphis 

CO ar 
Little Rock... 


Fort Worth -.- -- 


Sword ptc 
Ir Ow De ori 
SO et et et et et et pt 
1 do Sito HamriowoSio 
SSSRaRSSESE 




















OS Pe rt rt ret ret et pret et et et 
Soo Disko ~atotom Deo! 
Ann Ooow 
ee 
COO et ee et tS et et et tt 
WHEOD— Rinicto Ooty 
SEE 
ee 
SS es et et rt et et et pt et 
Bw Sm mUwAeS 
SOOooanoocw 
tt pe pet pt pt et fk pe ff 


el ey 
Oooo 


Ce eeedilLcnmediiieenetiieendties ies titania 
SOS et rt rt et et 


ee 
COO et et et et pt et 
> >. 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Friday 
Apr. 5 


10.74 


Saturday 
Mar. 30 


Monday 
Apr. 1 


Tuesday 
Apr. 2 


Wednesday} 
Apr. 3 


Thursday 
Apr. 4 


10.79 
10.91 


10.97 





bid 
10.86-10.88 


10.92-10.93 


—_——_—— 


19.87 
10.99 


Bid.| 10.75 


10.87 


a 


10.92-10.93 


—— 


110.82 Bid. 
10.94-10.95 


eee ee 


11.00 


10.84 
10.96 


Apr. (1935) 


Bid. 
Sr. > sve canbe 


Bid. 


11.02 


——— ee 


Re Schoen seamanee: 
August - _ - 
September 
October _. 
November |—— 
December. 
Jan. (1936) 
February 
March. ..- 
Tone— 








ee 


10.67 -—— 


— 











10.50 


—-- + 


10.52 
10.53 


10.55 


Quiet. 
Irregular. 


10.39 


a 


10.41 
10.42 


———. 


10.44 


10.45 10.55-10.57 


10.58 ——j|10.64 —— 
10.600 -—~ 


100.6 -— 
10.62 ——|10.67 —— 





Bid. 
Bid. 


Bid. 


10.48 
|10.51 


10.53 Bid 


Steady. 
Steady. 


Bid. 
Bid. 





Fteady 
Steady 


Quiet. 
Steady. 


Steady. 
Steady. 


Steady. 
Steady. 




















Options _ _. 


World Cotton Production This Season Estimated 
3,000,000 Bales Below Last Season by New York Cotton 
Exchange—World production of commercial cotton this 
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season was about 3,000,000 bales smaller than last season, 
according to a report issued April 1 by the New York Cotton 
Exchange Service. Production in the United States was 
about 3,000,000 bales smaller than last season, and about 
5,500,000 bales smaller than on an average in the five 
seasons just prior to the beginning of the depression. Pro- 
duction of foreign cotton was slightly smaller than last season, 
and about 2,500,000 bales larger than the pre-depression 
average. Decreases occurred in some foreign Vo yt ery os 
ing countries, but these were almost completely offset by 
increases elsewhere. Foreign production was the second 
largest in the history of the world cotton-growing industry. 


The Exchange Service’s report said: 

World uction of commercial cotton this season will total about 
22,396, bales, ooeorert te our revised estimate. Last season, the 
world produced 25,562,000 es of cotton for commercial use, two seasons 
ago 23,665,000, and on an average during the five seasons just prior to the 
pegamine of the depression, that is, from 1924-25 through 1928-29, 25,494,- 

bales. Production in the United States, including city crop allowance, 
was 9,619,000 bales this season as against 12,712,000 last season, 12,961,000 
two seasons ago, and a pre-depression average of 15,172,000 bales. Produc- 
tion of foreign cottons for commercial use will total about 12,777,000 bales 
of 478 pounds net weight this season as compared with 12,850,000 last 
season, 10,704,000 two seasons ago, and a pre-depression average of 10,- 
322,000 bales. Production in the United States this season was equal to 
42.9% of the total world production as against 49.7 Te, last season, 54.8% 
two seasons ago, and a pre-depression average of 59.5% 

Total production of commercial foreign cottons this season is the second 
largest in the history of the world cotton growing industry, falling short 
of last season's record growth of 12,850,000 bales by 73,000 bales. De- 
creases occurred in Egypt, India, and Mexico, but these decreases were 
almost completely offset by increases in China, Russia, Brazil, and ia the 
smaller producing areas grouped under ‘‘other countries. Production in 
Egypt this season totaled about 1,500,000 bales of 478 pounds net weight 
as compared with 1,725,000 last season, and 1,038,000 two seasons ago. 

The Indian crop promised well early in the season, but it was drastically 
reduced by drought and frost; this season's crop is now estimated at about 
3,840,000 bales of 478 pounds net weight as against 4,508,000 last season, 
and 4,109,000 two seasons ago. China increased its output to approxi- 
mately 2,200,000 bales as compared with 2,051,000 last season, and 1,- 
871, two seasons ago. Governmental and trade advices indicate that 
the Brazilian crop this season will be about 1,250,000 bales as against 807,- 
000 last season, and 373,000 two seasons ago; in the five seasons just prior 
to the beginning of the depression, Brazilian production averaged 483,000 
bales. Kussia produced 1,937,000 bales this season as compared with 
1,889,000 last season, and 1,778,000 the season before last. 

The Peruvian crop this season is estimated at 325,000 bales of 478 pounds 
net weight as compared with an output of 325,000 last season, and 265,000 
two seasons ago. Mexico raised 200,000 bales as against 220,000 last season, 
and 95,000 two seasons ago. Among the countries grouped under ‘‘other 
countries,’’ Uganda grew 202,000 bales as compared with 218,000 last 
season, and 247,000 the season before last. Argentina increased its output 
to about 225,000 bales, comparing with 171,000 last season, and 150,000 two 
seasons ago. Chosen (Korea) produced 150,000 bales as against 147,000 
last season, and 135,000 two seasons ago. Manchuria raised approximately 
100,000 bales as against 80,000 last season, and 56,000 two seasons ago. 

The Anglo-Egyptian Sudan grew about 170,000 bales as compared with 
135,000 last season, and 121, the season before last. The Belgian Congo 
produced approximately 90,000 bales as compared with 40,000 last season 
and 38,000 two seasons ago. Production in Greece totaled 50,000 bales, 
compared with 34,000 last season, and 22,000 the season before last. The 
Turkish crop was approximately 90,000 bales as against 120,000 last season, 
and 60,000 two seasons ago. his season's Persian production was about 
110,000 bales as compared with 105,000 last season, and 105,000 the 
season before last. Production in the remaining minor producing countries 
was larger, in the aggregate. than last season and two seasons ago. 


Weather Reports by Telegraph—RKeports to us by 
telegraph this evening indicate that in the Southern third of 
Georgia and central portion of Texas, planting and seeding 
are being done. Cotton planting is steadily being extended 
northward and is now going on as far north as the North- 
western section of Louisiana. There will be general planting 
over much of the Southern third of the cotton belt, during 
the coming week. 








Thermometer 
high 81 low 61 mean 71 
high 82 low 34 mean 58 
high 90 low 56 mean 73 
high 92 low 42 mean 67 
high 84 low 64 mean 74 
high 84 low 62 mean 73 
high 90 low 46 mean 68 
high 90 low 56 mean 73 
low 52 mean 66 

low 60 mean 73 

low 54 mean 70 

low 64 mean 74 

low 58 mean 72 

low 36 mean 53 

mean 59 

mean 62 

mean 74 

mean 71 

mean 70 

mean 70 

mean 70 

mean 71 

mean 71 

mean 74 

mean 75 

mean 70 

mean 77 

mean 72 

mean 66 

mean 69 

mean 70 

mean 70 

mean 56 

mean 65 

i mean 64 
in. i mean 65 
in. 7 mean 58 
in. i mean 62 
Nasbville, high 72 low 48 mean 60 
The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 


Rain Rainfall 
Galveston, Texas | ‘ 


Amarillo, Texz 1 day 


Brownsville, Texas 4 days 
Corpus Christi, Texas.___..._3 days 
Dallas, T 
Del Rio, Texas 
eR See GF 
Houston, Texas 
Palestine, Texas 
Port Arthur, Texas 
San Antonio, Texas 
Oklaboma City, Okla 
Fort Smith, Ark 
Little Rock, Ark 
New Orleans, La 
Shreveport, La 
Meridian, Miss 
Vicksburg, Miss 
Mobile, Ala 
Birmingham, Ala 
Montgomery, : 
Jacksonville, Fla 
Miami, FI! 
2 days 
SEE STIS 1 day 
Savannah, Ga 
Atlanta, Ga 
Augusta, Ga 
Macon, Ga 
Charleston, 8. C 
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April5 1935 April 6 1934 
Feet Feet 
Above zero of gauge_ 
Above zero of gauge_ 
Above zero of gauge_ 
Above zero of gauge_ ‘ 
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New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 
Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports. 
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Stocks at Intertor Towns Recetpts Srom Plantations 
1935 | | 1935 | 1934 1933 
' . 


| 
62,371 101,016194,020 1,883, 34,262 93,539 149,976 
55 ,462 105,070 168,774 1,851,022 2,152,086 2 23,455 75,888 166,687 
65,908 103,831 188,072 1,825,437 2, | 40,323 74,103 186,828 
52,473 114,611 198,981 1,801 ,024.2,084,406 28,060 76.655 171,383 


' 
44,884 100,030 182,110 1,767,312 2,027, 11,172 43,330 161,920 
64,614 85,311 121,163 1,740.457,1,964, 27,759 22,351, 86,978 
40,895 84,994| 102,480 1.708,042'1.910.901 2. 8.480 31,149) 65,517 
31.693, 73, 677,256 1,861,686 1,007, 24,435 89,557 
45, 815,17 8,103 
' 28,622 63,824 759,566 Nil 
| 24,287 80, 720,902 8,322 
1 2,103 
24,491 64,579 71,916 1,535,485 80 39 
5..| 25,927 68,255) 75,548 1,492,794 1,620,1201,839,230 Nil 25,587) 20,358 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,132,694 bales 
in 1933-34 were 6,929,384 bales and in 1932-33 were 7,835,252 
bales. (2) That, although the receipts at the outports the 
past week were 25,927 bales, the actual movement from 
plantations was Nil bales, stock at interior towns having 
decreased 42,691 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


Receipts ai Ports 
| 1985 , 1934 | 1933 














Apr. 








1933-34 
Week 


8,868,084 
6,879,719 7,632,242 
8,000 ,54 ,008 
1,728,000 21.000; 1,530,000 
Other India ship'ts to Apr. 4- f 69,000; 631,000 
Alexandria receipts to Apr. 3. 1,355,200 26 000) 1,514,400 
Other supply to Apr. 3 * b__- 000 416,000 5,000 440 ,000 


Total supply 7,099,241/18,932,466| 9,131,006 22,928,650 
educit— 
Visiblesupply Apr. 5 6,633,835| 6,633,835| 8,778,415! 8,778,415 


Total takings to Apr.5a...-| 465,406)12,298,631 352,591) 4,150,235 
Of which American 194,406) 8,080,431 244 ,591/10,599,835 
Of which other 271,000! 4,218,200| 108,000) 3,550,400 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3.260,000 bales ir 1934-35 and 3,329,000 bales in 1933-34— 
taki not being available—and the te amounts taken Dy Northern 
and foreign spinners, 9,038,631 bales in 1934-35 and 10,821,235 bales in 
at of — 4,820,431 bales and 7,270,835 bales American. 

stimated. 


India Cotton Movement from All Ports—The receipts 

of India cotton at Bombay and the shipments from all India 

orts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: ; 


Cotton Takings, 1934-35 


Week and Season 








Visible supply Mar. 29 
Visible supply Aug. 1 
American in sight to Apr. 5_- 
Bombay receipts to Apr. 4. _- 


























1933-34 1932-33 


Since 
Week | Aug. 1 





| 1934-35 
Apr.4 
Receipts— | Since 


Week | Aug. 1 
68,000! 1,750,000 


Since 
Aug. 1 


1,728,000 
| 

For the Week | 

Erports | ) 
From Great . Conti- |\Jap’ndé& 
Britain nent | China 











Tec eo 21,0001 1.530.000 








Since August 1 





| Japan & 
China 


-—-— 


232,000 
251,000 
200, 000% 


398.000 
450.000 
270.000) 


———-——-  -- - +--— - 


Contt- 
nent 


Great 


Total Brittain Total 





Bombay— | 
1934-35 __ a 
1933-34... 4,000 
1932-33 _ - sietetd 

Oth. India. 
1934-35. 
1933-34 _ 
1932-33 _. ie 


Total all— 
1934-35... ..__| 16,000 42,000 58,000 
1933-34__| 22,000! 52,000 49,000.123,000! 233,000 701,000) 
1932-33__| ____| 10,000 27,000 37,000 100,000 470,000) 
According to the foregoing, Bombay appears to show an 

increase compared with last year in the week’s receipts of 

52,000 bales. Exports from all India ports record a decrease 

of 65,000 bales during the week, and since Aug. 1 show an 


increase of 309,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 


857,000 1,129,000 
439,000 742,000 
751,000 980,000 


40 ,000 
52,000 
29,000 


155,000 
181,000 
71,000 


---- 42,000 42,000 
1,000, 49,000' 54,000 
4,000 27,000 31,000 


_.--| 16,000, _.-../| 16,000 
18,000 51,000 ____| 69,000 
: 6,000 ___. 6,000 








J 
| 


857 ,000) 1,682 ,000 
439,000 1,373 ,000 
751,000:1,321,000 


195,000, 630,000 








1934-35 || 1933-34 1932-33 


' 
' ’ 


Alezandria, Egypt, 
Apr.3 





145,000 | — 130,000 70,000 
6.776.777 || 7,658,581 4,406,541 


This | Week 
Week |Aug. 1 





This | Week 


This | Since 
Week |Aug. 1!) | 


Week 'Aug. 1 


5,000) 226,390); -..-|109,110 
7 ,000/141,828)| 5,000) 87,089 


Exports (Bales)— 


To Liverpool 3 ,000'107 ,702 
To Manchester, &c 111,136 . y 
To Continent and India_/}15,000 556,839)|14,000'499,642)| 9,000'355,550 
To America 3,000} 32,494!| 3,000' 60,428)| -___! 27,736 


21 ,000'808,171|!29,000!928,288!!14,000'579.485 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Apr. 3 were 
145,000 cantars and the foreign shipments 21,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are buying very sparingly. 
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We give prices to-day below and leave those for previous 
weeks of this and last year for comparison. 





1935 
8% Lbs. Shirt- 
ings, Common 
to Finest 


s. d. 


1934 


R46 Lbs. Shirt- 
ings, Common 
to Finest 
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Shipping News—Shipments in detail: 
wea Ghent—Apr. 1—Nemaha, 459... Mar. 


urgerdy 
To Liverpool—Apr. 3—Counsellor, 4,417 
To Antwerp—aApr. 1—Nemaha, 22___ Mar. 28—Burgerdyk, 26 
To Manchester—Apr. 3—Counsellor, 523 
tN | Alt 1—Nemaha, 1, 
Aporto—Apr. 3—Cody, 532. 
To Dunkirk—Apr. 1—-Measeie, 255 
To Bilboa—Apr. 3—Cody 
To ee ne 1— 


To Leixbes—Apr. 3—Cody, 654 
To Genoa—Apr. 1—Monstello, 3, 211 





= 
= 


To Naples—Mar. 31—Clara, 154 
To Barcelona—Apr. 1—Liberator, 2,351_..Mar. 
Negro, 2,072 
Puerte Colombia— Mar. 29—Tillie Lykes, 100 
To Bremen—Mar. 31—Kelkheim, 2,372 
ToG ia—Mar. 31—Kelkheim, ‘100 
NEW ORLEANS—To Liver March 28—W ayfarer, 1,805... - 
To Bombay—Apr. 3— ny 5,961 
To Manchester—Mar. 28— Waytarer, 1,833 
To Havana—Apr. 3—-Santa Marta, 40_._._Mar. 30—-Sixola 40_- 
To py Sam 28—Alabama, 288...Apr. 2—-Burgerdyk, 





To Cee = 

To Havre—Mar. ba 

To Dunkirk—-Mar. 28—-Alabama, 1 

To Gdynia—Mar. 28—Titiana, 851_._Apr. 1—-Frankenwald, 


To Gothenburg—Mar. 28—-Titiana, 450 
To Stockholm—Mar. 28—Titiana, 125 
To esa. 30—Dryden, 1 500___Mar. 28—-Wales Maru, 


To South Africa—Mar. 30—Kotao Agoeng, 100 
th ell 1—Frankenwald, 1,906 
r. 1—Frankenwald, 100 
HOUSTON To F amburg—Mar. 30—Kelkheim, 1,072 
To Bremen—Mar. 30—Kelkheim, 3,849 
To 2800. 1—Quistconck, 514_..Mar. 29—Monstella, 


uistconck, 713. ..Mar. 29—Clara, 2,684 


3,397 
ales Maru, 4, ott 4,561 


To ieoan— her. y 
To Venice—Apr. 1—dQuistconck, 


1 
To China—Apr. 4—Wales Maru, 950 
To Barcelona—Apr. 1 nck, 467...Mar Negro, 3,959. 4,426 
To Ghent—Mar. 30—Nemaha, lI, 651 1,651 
N maha, ‘78 


To Naples—Mar. 29——Monstella, 645 
To Piraeus—Mar. 29—Monstella, 200 
To Bombay—Mar. 29—Monstella, 969 
To Puerto Colombia—Mar. 30—L ykes, 
To Copenhagen—Mar. 28—Frode, 
To Gdynia—Mar. 28—Frode, 1,1 158 
To Lisbon—Apr. 1—Cody, 216 
To Lexioes—Apr. 1—Cody, 171] 
To Oporto—Apr. 1—Cody, 668 
To Coruna—Apr. 1—Cody, 275 
To Santander— ~ Apel i—tiody, Reg Si, CR pea pie 
To al —April 1—-Cody, 318 
To Bilbo Apr. 1—-Cody, 50 
CORPUS CHRIS I—To yo) mag > 29-—Quistconck, 80___- 
To Genoa—Mar. 29—Quistconck , 762-....-.-------------- ‘ 
To Trieste—Mar. 29—Quistconck, 69 
To Venice—Mar. 29—Quistconck, 582 
To Mestre—Mar. 29-——Quistco nek, 7 
To Barcelona—Mar 29— ‘uistoomek, 1,596 
To Piraeus— Mar A may Ya 28 
TEXAS CITY—To Antwer zs 1 Memaha, 100 
To Dunkirk—Apr. 1—N aan 
To Rotterdam—Apr. 1— reed gg 292 
SAVANNAH—To gg Al 28—Tiradentes, 100 
To Antwer ap Mar. 30—Tulsa 
NORFOLK— Manchester—Apr. 3—Manchester Hero, 30 
To Hamburg—Apr. 5—City of Hamburg, 112 
MOBILE—To Genoa—Mar. 25—Montello, 309 
LOS ANGELES—To Liver i—Mar. 29—Delftd k, 
2 ident Cleveland, 
a. ma 
GULFPORT To Liverpool—Mar, 27—Hastings, 17 
To Bremen—Mar Topa Topa, 36 
LARS CHARLES—To Ghent—Mar. 28—Cranford, 621 
To Rotterdam—Mar. 28—Cranford, 200 
To Bremen—aApr. 3—Riol, 287 
To Gdynia—Apr. 3—Riol, 100 


Liverpool—By cable from Liverpool we have the dalliaen: 
ing statement of the week’s imports, stocks, &¢., at that port: 
Mar. 22 Ree. 29 Apr.5 

56, 52,000 8,000 

ks 716,000 711,000 

Of which American 243,000 000 


244, 
Total imports - 40,000 oe 000 
Of which American _ 000 9.000 


6, 
Amount afloat , 136,000 139’ 000 
Of which American 58. ‘000 44,000 49,000 39,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot 
Market, 
12.15 
P.M. 
Mid. Upl'ds 


Futures. ( 
Market 


Saturday Monday Friday 
A fair 
business 


doing 
6.35d. 


Steady at 
1 to 2 pts. 


Tuesday | Wednesday| Thursday 





Moie 
demand. 


6.39d. 
Steady, 


‘il to 2 pts. 
|| Advance 


Moderate 
demand. 


Moderate 
demand. 


More 
demand. 


6.36d. 
Quiet but 


More 
demand. 


6.36d. 6.32d. 
Quiet but Quiet, 
stdy., 4 to/3 to 4 pts.istdy., 1 to 
5 pts. adv.| decline. (6 pts. adv.| advance 
, Quiet but |Steady, un-|Steady, un-}Quiet, 1 pt. 
.{changed to/8 to 12 pts.|stdy., 2 tojchanged tojchanged tojdec. to 1 
P.M. (‘1 pt. adv.' decline. ‘7 pts. adv.'1 pt. dec.'5 pts. adv.'pt. advance 


Prices of futures at Liverpool for each day are given below: 


6.34d. 
Quiet, 2 pts 
dec. to 2 
Opened pts. adv. 


= ‘}Quiet, un-/ Barely stdy 


























| | t 
en Monday | | Tuesday | Wed’day _Thursd’y | Friday 


4.0012.15, 4.00]12.15 4.00 
p.m. Dp. M.\p. M./p. mM. p. Mm. 


Mar. 30 
to 12.0012.0012. 15) 400,12 15, 4.00)12.15 





Apr. 5 D. M.[p. M.|p. M.D. mip. M.D. MD. m. 
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BREADSTUFFS 
Friday Night, April 5 1935. 
Flour was in small demand, but local prices on several 
grades were raised 5 to 15c. Most of the buying interest 
was confined to odd lots. 


Wheat was in moderate demand, and prices on the 30th 
ultimo rose 4 to %c., under buying by commission houses 
stimulated by inflation talk and reports of dust storms in 
Kansas. Liverpool was % to %d. higher, and Winnipeg 
closed unchanged to lc. higher. On the ist inst. prices 
ended % to like. off, on reports of a let-up in the dust 
storms and light rains almost everywhere except in the 
southwestern part of the winter wheat belt. Liverpool 
ended % to %d. higher, and Winnipeg was unchanged to ike. 
lower. The winter wheat crop was estimated by one crop 
expert, based on April 1 conditions, at 470,000,000 bushels 
against 492,000,000 bushels a year ago and an actual yield 
last year of 406,000,000 bushels. Stocks on farms were put 
at 75,000,000 bushels against 116,000,000 bushels last year. 
The condition of the winter wheat crop was estimated at 
72.8% against 74.3% a year ago, and a 10-year average of 
78.9%. The visible supply in the United States dropped 
5,458,000 bushels to 48,621,000 bushels. 

On the 2nd inst. prices, after early strength inspired by 
the action at Liverpool, reacted and closed 4 to *c. lower, 
owing to larger estimates of the winter wheat crop. Winni- 
peg was 4 to %c. higher, with a moderate export business 
reported. Liverpool finished 4 to %d. higher. Estimated 
at long range by experts of Chicago houses placed the winter 
wheat yield at 490,000,000 bushels, an increase of about 
85,000,000 bushels over last year. They ranged from 479,- 
000,000 bushels to 508,000,000 bushels, and were based on 
April 1 conditions. Farm stocks as of April 1 were esti- 
mated at 75,000,000 bushels against a Government estimate 
last year of 115,000,000 bushels. On the 3rd inst. prices 
showed an early downward trend, on a forecast of wet 
weather in the belt, but later rallied with corn and ended 
with net gains of 1% to 2%c. Winnipeg was 1% to 1\<« 
higher, and Liverpool was % to %d. higher. 

On the 4th inst. prices ended ™% to 1%c. higher, reflecting 
the strength in corn and firmer foreign markets. Liverpool 
closed 1144 to 1°%4d. higher, and Winnipeg rose 14% to 1%e. 
There was a better milling demand. Commission houses 
were buying on a scale down. To-day prices ended % to 
1c. lower, under liquidation stimulated by weaker foreign 
markets and showers in the Southwestern winter wheat belt. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed Thurs. Fri. 
IR, hag: LR a. 109% 109% 110% 110% 109% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mi Wed. Thurs. Fri. 

[5% 96 94% 

914 ¢ 914% 92% 91% 

90% 90% 91 92% 91% 
Season's Low and When Made 

90% Mar. 1 

% ‘ 86% Jan. 1! 

September ___. 93% Mar. 27 1935 September ._.... 84% Jan. 15 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
85 85 85% 864% 87% 86% 
4% 845% 85 S644 87 5% 86% 
Corn in motenate trading advanced % to lc. on the 30th 
ultimo, with shorts covering and commission houses buying. 
The market was believed to be heavily oversold. On the 
lst inst. prices ended 4c. lower to 4c. higher. The visible 
supply in this country fell off 2,074,000 bushels to 19,775,000 
bushels. On the 2nd inst. prices closed 4c. lower to se. 
higher. Cash corn was firmer. Shorts were covering. 
Stocks on farms as of April 1 were estimated at 430,000,000 
bushels against 834,000,000 bushels a year ago. On the 3rd 
inst. prices closed 1%4 to 2%c. higher, under short covering 
stimulated by light receipts and rapidly decreasing stocks. 
On the 4th inst. prices advanced 2%c. on a good demand 
stimulated by reports of further good sales of the cash 
article. The strength of foreign markets also helped. To- 
day prices ended % to 1%4c. lower, on reports that Argen- 
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tine corn could now be laid down here at equal to 1%%c. 


under Chicago May. Liquidation was general. 


DAILY CLOSING PRICES OF CORN IN NEW — 
Sat. hurs. Fri. 


Mon. Tues. Wed. 
9% 97% 99% 102 100% 
DAILY CLOSING PRICES OF CORN yoyunee Taure. Fri 
83% > * 
ra 77 77 
1% %73% 73 


* Toe 
% Dec. 5 1944i July 
-.-- 34% Jan. 5 1935|September .... 67 

Oats took their cue from other grain, in com ratively 
light trading. On the 30th ultimo prices ended to “e. 
higher, in sympathy with wheat. On the ist inst. prices 
closed Sac to %c. lower. There was a decrease in 
the visible supply in the United States last week of 1,018,000 
bushels. On the 2nd inst. prices were %c. lower to ‘4«e. 
higher. Stocks on farms were estimated at 184,000,000 
bushels against 271,000,000 bushels a year ago. On the 
3rd inst. prices closed % to 1%c. higher, reflecting the 
strength in corn. On the 4th inst. prices closed % to 2c. 
higher, in sympathy with other grain. To-day prices closed 


1% to 1%c. lower. 


DAILY CLOSING PRICES OF Bere IN NEW YORK 
Sat. Mon ues. Wed. Thurs. ant 


No, 2 white 58% 60% 59% 
DAILY CLOSING PRICES OF OATS FUTURES IN GCAGY 
Sat. Mon ues. Wed. Thurs. 
44% 44% 46% 48% 
49% 39% 41 
3 37% 38% 
Season's High and af v~- Made 
May 59% Aug. 10 a+ May 
July 51 Dec. 5 1934) July 3 ar. 
September _.... 44% Jan. 7 1935 September .... 34% Mar. 18 1935 
DAILY CLOSING PRICES IN OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May : 39% 40 40% 40% 
FEE bedoadecocesscdaccsascesese 39% 39 M4 39% 40% 41 40 


Rye followed the action in other grain. On the 30th ultimo 
prices wound up % to %c. higher, owing to the strength in 
other grain. On the 1st inst. prices closed \ to “ce. higher. 
The United States visible supply fell off 310,000 bushels. 
On the 2nd inst. prices ended %c. lower. The condition 
of the crop ranged from 70 to 75.7% of normal against 68.3% 
a year ago. On the 3rd inst. prices closed % to %c. higher. 
On the 4th inst. prices ended 1% to 2c. higher, with other 


grain. To-day prices closed 14 to 1%c. lower. 
DAILY CLOSING PRICES OF RYE FUTURES'IN CHICAGO 
Sat. _—. Tues. Wed. Thurs. Fri. 
54 4 55% 57 44 56 


9% «= «56 “ 


! 57 
57% 57% 57% 60 58% 
Season's High and When Made season’ When Made 
May.....-..-. 95% Aug. 9 1934|May 53 Mar. 18 1935 
September.... 76 Jan. 51935 oe CET ..--. 55% Mar. 18 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri.” 
49% 49 % 2 % @«4«49 $ 51% 5 % 
50 5% 50% 50% 51% 53 51% 


DAILY CLOSING PRICES OF BARLEY FUTURES nig CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
68% 69 70% 7i1 69% 
2 62 62 65 65 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
rth. 45% 45% 46% 47% 46% 
46% 46 uy 46 yi 47% 48 i 46% 


Closing quotations were as mi et 


GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic___109% No. 2 wh 59% 
Manitoba No. 1. f.0.b. N.Y- 93% | Rye, No.2,f.0.b.bond N.Y. 62 
Barley, New York— 
Corn, New York— 47% Ibs. malting 
No, 2 yellow, all rail Chicago, cash 
FLOUR 
Spring pots. ge protein - 50 @7.75| Rye flour patents $4.05@4.35 
5, 05@7. 30 ; Seminola, bl., Nos. 1-3. 9. 19 @9.35 
ape 6. 80@7. 10| Oats, good Fy 
Soft winter straights..._.. 5.90@6.45 
Hard winter straights... 6.55@6.75 
Hard winter patents._.. 6.7! 38. 5 
Hard winter clears 30! Sn ewe ST Nos.2,4&7 6. 3066. 50 
All the statements below on nage the movement of grain 
—receipts, exports, visible ery: .—are fang wae by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 


of the last three years: 











Receipts ai— | Flour | Wheat | Corn _ Oats | e | Barley 
\bbIs 196 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 56 — 48 Ibs 
124,000 000 000 93,000 

















Total wk.1935, 3: 1,969,000 | 79,000! 5*0,000 
Same wk.1934 | ,000 2,967, 00, 841,000 56,000, 740,000 
Same wk.1933 (663,000 2,455 ,000 1,572,000, 201,000; 784,000 





12,390,000 153,344,000 139,064,000! 38,156,000 10,223,000/47,857,000 
12,026,000 165,970,000,152:674.000| 54,238,000, 8.725,000/39,493,000 
13, 184,000 243,557,000 133.589.000' 63.669.000' 7.717.000'29. 121,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 30 1935, follow: 





Receipts at— | ten ha 
push 33 ibe bush SC 








New York... 
Philadelphia 








Total wk.19 | - 98,000 150,000 
Since Jan. 1’ er ne 4.038.000 4,114. Pes 
Week 1934 

Since Jan.1°34 


5 Nessipts Go not iasbade qvala passina Ghrousl How Grisams tor foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
— gen Mar. 30 1935, are shown in the annexed 
statemen 


Exports from— 





























Total week 1935... 
Same week 1934-_--- 


The destination of these exports for the week and since 
July 1 1934 is as below: 


Flour 


Week Since 
Mar.30| July 1 
1935 1934 


Barreils| Barrels 

United Kingdom.| 27,000) 1,826,390 
Continent 5,606 448 051 
So. & Cent. Amer. 1,000 37,000 
West Indies 12,000 258 ,000 
Brit. No. Am. Col. Bote 60,000 
Other countries _ _. 1,185 156,299 


Total 1935 46,791| 2,785,740 ; 0%, 
Total 1934_ 82,010! 3,528,917 ',00%' 81,814,000 10,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 30, were as follows: 

GRAIN STOCKS 
Corn Oats Rye a 

bush. bush. 
116,000 
454,000 
a 45,000 
Philadelphia j R 199,000 
Baltimore a { 97, 105,000 














Exports for Week 





























Sioux City 
Indianapolis 





Total Mar. 30 1935_.. 48,616,000 19,775,000 13,914,000 9,555,000 

Total Mar. 23 1935... 51,059,000 21,849,000 14,933,000 10,001,000 ‘ ; 

Total Mar. 31 1934__. 91,009,000 62,792,000 37,165,000 11,459,000 12,201,000 

* New York also has 788,000 bushels foreign oats stored in bond an1 1,028,000 
afloat in bond; 251,000 bushels foreign rye stored in bond. 

a Baltimore also has 33,000 bushels foreign corn in bond and 214,000 bushels 
foreign rye in bond. 

Note—Bonded grain not included above: Barley, Buffalo, 201,000 bushels; 
Milwaukee afloat, 692,000; Duluth in storage, 145,000; Duluth afloat, 120,000; 
total, 1,158,000 bushels, against none in 1934. Wheat, New York, 635,000 bushels; 
Philadelphia, 40,000; Buffalo, 6,105,000: Buffalo afloat, 2,750,000; Duluth in stor- 
age, 827,000; Duluth afloat, 540,000; Erie, 1,109,000: total, 12,006,000 bushels, 
against 2,876,000 bushels in 1934. 

Wheat Corn Oats Rye Barley 

Canadian— bush. hush. bush. 

} 5,345,000 310,000 230,000 
Ft. William & Pt. Arthur 63,611,000 576, 2,576,000 
Other Canadian and other 

water points 41,005, ,138, 394,000 


Total Mar. 30 1935. ._ 109,961,000 ,024, 3,200,000 
Total Mar. 23 1925... 110,376,000 , 188, 3,201,000 
Total Mar. 31 1934. ..107,151,000 935, 3,097 ,000 


48,616,000 19,775,000 13,914,000 9,555,000 8,998,000 
000 6,024,000 3,200,000 6,147,000 








Total Mar. 30 1935. ..158,577,000 19,775,000 19,938,000 12,755,000 15,145,000 
Total Mar. 23 1935_..161,435,000 21,849,000 21,121,000 13,202,000 15,900,000 
Total Mar. 31 1934_._198, 160,000 62,792,000 45,100,000 14,556,000 17,739,000 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Mar. 30, and since July 1 1934 and July 2 1933, are 


shown in the following: 


Wheat | Corn 








Week | Since Since Week Since Since 
Mar.29 July 1 July 2 | Mar. 29 July 1 July 2 
1935 | 1934 1933 | 19035 1934 1933 
Bushels | Bushels Bushels | Bushels  Bushels | 
2,183, 000 123, 143,000 167,202,000 1,000; 38,000 678,000 
187,000 15,385,000 25,912,000 
2,165,000 151,082,000)158,939, 000 








328,000 
31,616,000. 22,168,000 654,000 "34,508,000 9,298,000 
19,751 onelees 267, 000/907,083,000 3,007 ,000'200,803,000|194,827 00, 
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Weather Report for the Week Ended April 3—The 
general summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of the 
weather for the week ended April 3, follows: 


The — the a variable, with frequent changes cr 
warm, rainy, clear, coo ys. Precipitation was rather general 
middle of the week, but was mostly light. 


Chart I shows that temperatures were much below normal in the yo 


erntral Missouri, 

and ew . tem tures 

were noted locally in the Northwest, two stations reporting 4 degrees 
below zero on April 1 and 2. 

Chart II shows that precipitation was moderate to heavy in an area 
from Virginia southwestw to Mississippi and eastern Arkansas. In 
this the falls were locally heavy, Birmingram. \ia.,. peperting 
4.7 for the week, and Cairo, Ill., 3.8 inches. “Tue totals for the 

were moderate in eastern Texas, the western Lake egion, the upper 
Mississippi Valley, and locally in western South Dak -ta and t 
sections. Much of the extreme Southeast had very little rainfall, while 
a large Southwestern area, extending from eastern Colorado and western 
Kansas southward and southwestward to the Pacific Coast, reported no 
precipitation for the week. 

The soil is still too wet for plowing and in the lower Missouri 
and central Mississippi Valleys. with spring wor ard in most of 
this areas. In some sections, particularly northern , the soil 
has continued too moist to work for the past three or four weeks, and 
some crops have been drowned out, while in other localities some spring 
grains that were seeded are rotting in the ground. most eastern dis- 
tricts the weather was erally very favorable for practically all crops, 
although the soil is still somewhat too wet for good wor . In the 
Southeast beneficial rains were very helpful, but the week was generally 
dry in Florida. Further efited the soil in Montana 
but from this State westward low tem tures effectively stopped field 
work and held vegetation dormant. this section some record low 
April temperatures were noted. 

There was no materia] change in the severely dry western area, with 
dust storms again reported throughout. Some adjacent sections to the 
eastward are becoming dry, notably eastern Kansas, while precipitation 
_— a over most of the northern Great Plains, except locally in 

uth Dakota. 

Plowing for corn has begun northward to Missouri, while planting is 
under way in Oklahoma and Arkansas. In more southern sections good 
advance was made in seeding, with some up to y 
tions from Texas to Georgia. In western Gulf districts much land has 

prepared for cotton, with some planted and up to good stands locally 
in southern Texas. Early cotton is coming up nicely in southern Louisiana, 
while a little has been planted in Arkansas. Plant made good advance 
in the more Eastern States, with the soil generally in satisfactory condition. 

SMALL GRAINS—In the Ohio Val winter wheat has been greatly 
benefited by the favorable soil-moisture situation during the past several 
weeks, with condition now generally good to excellent. Progress and 
condition were in Missouri and Iowa, while they varied from fair to 

portions of the Plain States; rain is needed in 

- m 7. - ¥.., western Plains, ae western 
exas northward, progress and con m were very poor y poor, 
and in of this area fields are bare and showing no signs of growth. 
In the Northwest, from Montana westward, low temperatures effectively 
checked growth, but condition is still good. 

Seeding oats and ley are well advanced northward to Iowa 
and Ne while in many central-valley sections wet soil has de- 
layed work, with some seed rotting in the gr . Some spring 
wheat has been seeded in southeastern Sou owa, 

sp 


but practically no —— work has been accomplished in North Dakota 
Rice a ae BS 
for germina 


advance in Louisiana, with conditions favorable 
mn and growth. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia: Richmond—~Temperatures slightly above normal; precipitation 
mostly heavy. Weather favorable for growth and plowing and planting 
until hea rains. Season two weeks early. Plo for corn well ad- 
vanced and winter grains fair to good. Planting posse sate and potatoes 
finished in southeast. Western apple buds unfavorably advanced. 

North Carolina: Raleigh—Mild weather favored truck and rapid advance 
of vegetation. Some powmns and planting, but work delayed account too 
gat eae and wet soil. Some local wind and hail damage; Eastern rivers 

South Carolina; a ene, warm, with moderate rains, favored 
growth, and all vegetation about 10 days earlier than usual. Growth 
and condition of grain, truck, pastures, meadows and fruit good; early 

) OS. Soil prepared for major plantinsg. Corn planting 
, with some germination. South 
and begun in Central. 

Georgia: Atlanta—Ideal week in most places with needed rain and 
warmth. Planting cotton good advance South. Good progress in 
planting corn, potatoes, sugar cane and rice, and bedding sweet potatoes 
and ~~" tobacco. Some corn up in South and some potatoes u 
in all sections. Farm work and vegetation more than normally advan ; 

Florida: Jacksonville—Drought retarded all vegetation. Cotton plating 
slow advance. Tobacco being set out. Corn fair; coming up in north. 
Potatoes need rain: harvesting begun at Federal Point. Citrus bloom 
scattered and mostly light. 

Alabama:Montgomery—Warm, with light to ‘moderate rains; favorable 
in most sections for vegtation and work, but latter delayed locally in west 
and middle by heavy rain. Planting cotton more active. Corn seeding 
general, with stands satisfac in south. Oats improved and most] 
good. Planting potatoes fin ; stands fair to good. Truck fair to ; 

Mississippi: Vicksburg— Fair to progress of general farm activities, 
with some hindrance from wet soil in north and central. G to excellent 
progress generally of | ge pastures and truck. Considerable corn 
planted throughout and some up in south and central. Preparation for 
planting cotton mostly fair advance. 

Louisiana: New Orleans—-Corn, cotton and rice planting made good 
advance, with warm weather and showers favorable for germination and 
growth. Corn planting is well along, with much early up to good stands 
and some cultivated. Early cotton coming up nicely in south. Truck 
arene. cane and oats are in good condition and growing well. 

exas: Houston—Averaged warm; moderate to heavy rains in southeast, 
but little or none elsewhere. Progress and condition of winter wheat, 
oats, truck, ranges and cattle poor to fair in northwest and west; mostly 
good elsewhere. Corn planting made rapid progress; some up to good 
stands. Preparation of soil for cotton planting made good advance in 
south and northeast, though land very dry in extreme south; some planted 
and up to good stands locally in south, particularly on bottom lands. 

Oklahoma: Oklahoma City—-Moderate temperatures, light to moderate 
rains in eastern portion, but none elsewhere. Heavy dust storms on 
several days, with some damage to growing crops in panhandle and a few 
other extreme western counties. Progress and condition of winter wheat 
fair, except poor in extreme west, including panhandle. Some corn 
planted, and some up to good stands. Oats, pastures, gardens, alfalfa, 
and potatoes made satisfactory advance. Livestock thin in some western 
localities, but good elsewhere. 

Arkansas: Little Rock—Soil in excellent condition for work in south; 
too wet elsewhere, except portions of hills. No work in some sections 
for three or four weeks and some crops drowned. Large portion of com- 
mercial potato crop not planted. Corn being planted where soil dry enough. 
A little cotton planted. Very favorable for growth of all crops. 

Tennessee: Nashville—-Frequent rains delayed farm work, but warmth 
favored rapid growth of all vegetation. Winter grains advanced well. 
Planting gardens and potatoes and sowing tobacco beds and oats backward. 
Strawberries and early apples blooming. Pastures and alfalfa advanced. 
Some local storm damage and considerable erosion. 

Kentucky: Louisville—Warm, with moderate to heavy rains. Wet 
soil delaying plowing, potato planting, oat sowing and early gardening. 
Tobacco plants up and made generally rapid growth. Grass, grains and 


Cotton planting fair advance 
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wheat too far advanced; rankest being grazed; condition good to excellent 
Pastures fine. 


DRY GOODS TRADE 


New York, Friday Night, April 5 1935 

Favored by fairly good weather conditions, and owing to 
the approaching Easter season, retail trade improved appre- 
ciably during the past week, with the result that the r 
showing of sales during the earlier part of March was offset 
some extent, and that hopes were rising that the current 
month may more than wipe out the decline in sales ex 
rienced during March. Special promotions arranged by 
some stores met with a very satisfactory response on the 
part of the consuming public, and for the first time there 
appeared a better demand for women’s apparel lines and 
accessories. Reports from some other sections of the country 
were even more satisfactory than those from the local area 
although some complaints were heard from regions affected 
by the recent dust storms. Sales for the month of March 
in the metropolitan territory are estimated to show a loss 
of about 10% as compared with March 1934. For the 
month of April, on the other hand, increases ranging from 
10 to 25% are confidently anticipated. 

Trading in the wholesale dry goods markets continued 
quiet, although slighly greater activity was noted in some 
lines as a result of fill-in reorders by retailers, and there was 
a notable increase in the arrival of buyers in the metropolitan 
center. Following last week’s reduction in the price of per- 
eales, a good flow of orders came into the market, and a 
steadier undertone in the price structure appeared to be 
developing, partly as a result of the curtailment program 
announced for various cotton divisions. Buying by jobbers 
showed a slight expansion but continued to reflect the cau- 
tious attitude of their retail accounts. Business in silk goods 
was generally quiet. Pure dye printed crepes and chiffons 
continued to lead in sales, and the growing vogue for sheers 
is being reflected in a steady demand for these cloths in the 
greige. The demand for rayon yarns was confined to rela- 
7 small lots, although there were reports that a better 
call for weaving yarns was developing. ost producers are 
now reported to have started to curtail their output, although 
prices are generally holding steady and no unwieldy accom- 
mulations of stocks have so far been reported. 

Domestic Cotton Goods—After the mild flurry of ac- 
tivity following the announcement of the 25% curtailment 
in output, trading in gray cloths mee into its previous 
desultory state with prices establishing new low levels. 
While mills showed greater willingness to sel] forward de- 
liveries, buyers displayed very little interest in goods. With 
the statistical position as yet failing to show any real im- 
provement and with many of the weaker mills pressing goods 
on the market, it will require some time before the present 
curtailed production results in the absorption of surplus 
stocks and a consequent incentive for buyers to enter the 
market on a larger scale. Some observers believe that current 
spot stocks should be well liquidated by the end of April 
and that better retail business and an increasing movement 
of finished goods from now on should result in a more liberal 
placing of forward business, always provided that a some- 
what steadier trend develops in the raw cotton market. 
Sales of denims increased moderately, following the recent 
reduction in prices. Trading m fine goods continued listless 
and further concessions in offerings came to light, without, 
however, stirring buyers into any worth-while activity. 
Slightly better inquiry developed in the combed lawn divi- 
sion, but sales were confined to small spot lots. Fancy goods 
moved in moderate volume on Spring dag but the new 
Fall cloths failed to attract any considerable interest as yet. 
Closing prices in print cloths were as follows: 39-inch 80’s, 
8%c.; 39-inch 72-76’s, 8l4c.; 39-inch 68-72’s, 674c.; 38%- 
inch 64-60’s, 57gc.; 3844-inch 60-48’s, 5 5-16c. 

Woolen Goods—Trading in men’s wear Fall fabrics 
showed considerable animation, with a number of mills 
reporting a substantial part of their output contracted for. 
Not only did clothing manufacturers show increasing willing- 
ness to enter into forward commitments, but the placing of 
considerable Government orders and the continued interest 
shown in automobile upholstery goods ore to enliven 
business. Little interest existed in spot goods or for nearby 
shipments, but deliveries against existing Spring contracts 
although much delayed in some instances, met with rapid 
absorption on the part of clothing manufacturers. Reports 
from retail clothing centers were spotty but with more favor- 
able weather conditions and the approach of the Easter 
season an early improvement appears to be at hand. Busi- 
ness in women’s wear goods continued quiet. Prices, how- 
ever, held firm reflecting the sound inventory position and 
the anticipation of an early pickup in retail sales. 


Foreign Dry Goods—tTrading in dress linens and suit- 
ings was somewhat handicapped through the continued price 
advances, caused by the strength of the foreign primary 
markets. An additional element of uncertainty was injected 
by the devaluation of the Belga which resulted in the tem- 
porary withdrawal of offerings from that country. House- 
hold linens continued quiet. Burlap showed a slightly easier 
trend, in line with moderate recessions reported from Cal- 
cutta, partly under the influence of a substantial increase 
in stocks at that center during the month of March. Trading 
in spots expanded moderately. Domestically lightweights 
were quoted at 4.40c., heavies at 5.90c. 
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MUNICIPAL BOND SALES IN MARCH AND FOR THE 
FIRST QUARTER 


The sales of long-term State and municipal bonds during 
the month of March aggregated $148,329,956. This is the 
largest total of any month since March 1931, when the figure 
was $279,508,181, and included an issue of $100,000,000 by 
the State of New York. The total of $148,329,956 for the 
past month compares with $53,419,859 in February and 
with $98,012,229 in March 1934. 

The marked demand of institutional and other large in- 
vestors for municipal bonds was accentuated in March by the 
action of the Federal Government in calling for redemption 
of $1,393,209,950 fully tax-exempt First Liberty 3%% 
bonds. The natural conclusion was that a large proportion 
of the funds thus released would be used for reinvestment in 
municipal bonds and notes, as the rate of return on such 
obligations, although comparatively small as compared with 
yields in previous years, is still substantially higher generally 
than those obtainable on Treasury issues. Then, too, the 
tax-exemption features enjoyed by municipal liens make 
them especially attractive as investments for institutions, 
corporations and investors desirous of avoiding the hea 
taxes now levied on incomes and resources by Federal, 
State and local governments. 

A substantial part of the total of municipal bond sales 
for March is accounted for by such flotations as those of 
$45,025,000 by the State of New York and $34,300,000 by 
the Port of New York Authority. In addition, 68 Iowa 
counties conducted sales of primary road refunding bonds, 

egating $31,306,000, during the month. 
“ehe substantial amount of permanent municipal financing 
negotiated during March, at $148,329,956, served to aug- 
ment considerably the aggregate amount of such borrowings 
concluded in the first three months of 1935. Sales for the 
initial quarter have amounted to $298,880,234, as compared 
with $218,265,914 in the first three months of 1934; $67,- 
335,063 in 1933 (which was the smallest total for any cor- 
responding period since 1918); $282,703,824 in 1932; $449,- 
603,589 in 1931, and $316,829,935 for the first quarter of 


1930. 
The individual awards of $1,000,000 or more made during 


March are reported herewith: 


$45,025,000 New York (State of) bonds, comprisi $35,025,000 2s, 
due from 1936 to 1985, incl., and $10 ,000 3s, due from 
36 to ded to the National City Bank of 
associates, at 100.119, a basis of about 2.302%. 
This is the lowest rate at which the State has ever sold bonas 
with maturities comparable to those in the current instance. 
The bankers reoffered the obligations for public investment at 

prices to yield from 0.20% to 2.50%, according to maturity. 
34,300,000 Port of New York Authority, N. \., 4% general and refunding 
ponds, due in 1975, although redeemable at the option of the 
Authority at various prices, depending on the te of call, 
were awarded to a syndicate headed by Speyer & Co. of New 
York at 105.39, a oasis of about 3.73%. Public reoffering 
was made at a price of 106.75, to yield if not called prior to 
maturity, about 3.67%. The Port Authority has advised 
the bankers that “it is not likely that any call will be made 

before 1940.” 

2,048,000 Union City, N. J., 4% % general and general funding bonds, 
due serially from 1941 to 1955, incl., were sold privately to 
Lehman Bros. of New York and associates. Reoffered on a 

yield basis of from 4.60% to 4.70%, according to due date. 


2,014,000 Cleveland, Ohio, various puspoem bonds, comprisi 
$1,612,000 4s, $310,000 4s, $51.000 6s, $40,000 5s an 
$1,000 at 3%%,. sold by the trustees of the sinking fund to 
Field, Richards & Shepherd, Inc., of Cincinnati and associates 
at 100.309, a basis of about 4.40%. Serial ma ties. 

2,000,000 Rochester, N. Y., 1 v6, tax revenue bonds, due $400,000 each 
year from 1936 to 1940, incl., sold to an account headed by 
the Harris Trust & Savi Bank of New York at 100.579, a 
oasis of about 1.31%. ered for public investment to yield 
from 0.375% to 1.50%, according to maturity. 

2,000,000 San Francisco (City and County), Calif., 4% water distribu- 
tion bonds, due serially from 1935 to 1953, incl., purchased by 
the Anglo-California National Bank of San Francisco and asso- 
ciates, at 108.89, a basis of about 2.89%. Reoffered on a 
yield pasis of from 0.40% to 3.10%, according to maturity. 


1,945,000 Utah (State of) refunding bonds purchased by the State Board 
of Loan Commissi 


oners. 

1,500,000 Buffalo, N. Y., 24% work and home relief bonds, due April 15 

1940, purchased by the First National Bank of New York and 

associates, at 100.24, a basis of ose e Public re- 
O- 


offering was made at prices to yield 2.2 

1,500,000 Monroe Const. N. Y., 2% work relief and tax revenue bonds, 
maturing serially from 1936 to 1945. incl., awarded to the Chase 
Natio Bank of New York and associates on their bid of 
100.119, a basis of about 1.97%. Reoffered at prices to yield 
from 0.60% to 2.30%, according to maturity. 


April 6 1935 


1,304,000 Fayette County, lowa, 24% refunding bonds, due seriall 
from 1936 to 1949, inclusive, awarded to the Harris Trust 
wa Bank of Chicago and others at 100.42, a basis of about 

. O- 


1,240,000 Dubuque County, Iowa, 24% refunding bonds, due serially 
from 1936 to 1948. incl., ——— by Waleor, Stuart & Co., 
inc., of Chicago at 101.48, a basis of about 2.33%. 


1,170,000 Clayton County, Iowa, 24% refunding bonds, due in varying 
amounts yearly from 1936 to 1949, incl., awarded to the North- 
ern Trust Co. of Chicago and W. D. Hanna & Co. of Buriing- 
ton, jointly, at 101, a basis of about 2.38%. 


1,000,000 Louisville, Ky., 2%% sewer bonds, due in 1969, sold to a 
group headed by the Harris l'rust & Savings Bank of Chicago, 
at 100.59, a basis of about 2.73%. Reoffered at 101.75, to 
yield 2.67%. 

As is to be expected, there are some municipalities which 
are unable to sell their obligations, notwithstanding the 
unusually favorable market conditions which continue to 

revail for municipal issues. Abortive offerings during 

arch represented issues of 13 municipal units having an 
aggregate par value of $927,400. They are enumerated 
herewith, together with the page number of the ‘‘Chronicle”’ 
where an account of the unsuccessful offering appears: 


RECORD OF ISSUES THAT FAILED OF SALE DURING MARCH 


Int. Rate Report 
4% $11,900 Not sold 
44% 79,000 Not sold 
6% 80,000 
Notexe.5% 221,000 
: 44% 50,000 
Guntown 8. D., Miss x 15,000 
ee 5% 35,000 
Marion County, Ind Not exc. 6% 22,000 
b New York Mills, Minn 4% 25,500 
Philip, 8. Dak 5% 10,000 
Renville Co. 8. D., No. 79, Minn. 444% 78,000 
Stearns County, Minn Not exc. 3% 50,000 Offering canceled 
Youngstown, Ohio...._______. 4%% 250,000 Offering reduced 


a The only bid received, an offer of par for 6s, was turned down. b New offering 
date is Aprilll. x Rate of interest was optional with the bidder. 


_ Short-term obligations of States and municipalities con- 
tinue to enjoy ready favor as investments by institutional 
and other investors faced with the problem of employing 
the huge amount of surplus cash funds in their possession. 
There being virtually no demand for commercial credits, 
coupled with the fact that the rate of return obtainable on 
Federal Government liens is almost negligible, this situation 
has served to stimulate the demand for municipal paper to 
an unusual degree. The total amount of short-term munici- 
pa issues sold during March was $110,195,000, of which 

,200,000 was contributed by New York City and $30,- 
000,000 by the State of New York. The State marketed an 
issue of 44% notes, due Dec. 16 1935. 

The Canadian municipal bond market continued inactive 
during March, the sales having amounted to only $364,900. 
The total in February was $2,094,700. 

No United States Possession financing was undertaken 
in the past month. 

A comparison is given in the table below of all the various 
securities placed in March in the last five years: 


Name 
College-Gambier 8. D., Ohio. __. 
Cook County, Minn 
a Cuyahoga 1 and Ohio 


Amount 


Offering canceled 





1935 1934 1933 1932 1931 





$ $ $ « i 
Perm't loans (U. 8.) .| 148,329,956) 98,012,229] 13,928,639/109,163,071|279,508,181 
Temp. loans (U. 8.)._|110,195,000/ 102,833,356) 135,074,800) 158,427,500) 82,232,238 
Bonds U. 8. Poss’ns. None None None 405,000) None 
Can. loans (perm't). 
Placed in Canada. 364,900 28,087 .547 
None None 


10,680,272 
None 


4,600 
None 


20,253,680 
5,685,000 


None None 


258 ,889 ,856'211,525,857! 149,008 ,039'296 ,083, 118'387.679,099 


* Includes temporary securities by New York City in March. $50,559,000 in 1935; 
$39,110,400 in 1934; $135,074,800 in 1933; $64,450,000 in 1932; $17,850,000 in 1931. 


The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
March 1935 were 289 and 344, respectively. This contrasts 
with 201 and 237 for February 1935 and with 227 and 279 
for March 1934. 

For comparative purposes we add the following table 
showing the aggregates for March and the three months 
for a series of years. In these figures temporary loans, 
New York City’s “‘general fund” bonds and also issues by 
Canadian municipalities are excluded: 

Month of For the 

March 3 Months March 
$298,880,234|1913___.___. $14,541,020 $72,613,546 
218,265,914 | 1912 21,138, 75,634,179 
67,335,063 22,800, 123,463,619 
282,703,824 104,017,321 
449,603,589 
316,829,935 
251,388,122 
364,000,414 
372,613.765 
359,623,729 


None None None 























Month of For the 


3 Months 


1928... .....c129,832,864 
88 605,561 
1926........ 116,898,902 


17,980,922 
14,723,524 


1925........ 111,067,656 
101,135,402 

69,575,262 

116,816,422 

51,570,797 

866 


32,779,315 
467 ,939,805 
43,346,491 


326 ,927 ,507 
295,559 537 
246,574,494 
292,061,290 
204,456,916 
174,073,118 
106,239,269 

75,130,589 
101,047 ,293 
120,003,238 
144,859 ,202 
165,762,752 





oe 
inne @ aiped 


18,621,586 
23,765,733 
35,571,062 
15,150,268 
21,026,942 
24,118,813 
17,504,423 
22,264,431 


Note—Including New York State bonds. a $45,025,000; b $100,000,000; c $22,- 
500,000: d $27,000,000: e $50,000,000. 
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Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 

a 


PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their 
aichunent: utilizing only the grant customarily given by the 
Federal Government. ent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcement of new allotments, and we therefore give 
below summaries of the latest changes we have received. 

The following announcements are the latest made public 
by the PWA. 

Release No. 1274 


Reductions totalling $1,692,900 in 10 previously awarded non-Federal 
loan and grant allotinents for local construction projects were announced 
to-day by Public Works Administrator Harold L. Ickes. 

Allotments for the following projects have been reduced. 

Milwaukee, Wis.—Docket 892: Loan and grant of $4,600,000 for a water 
purification plant has been reduced to $4,100,000. because the city has 
disposed of a block of its bonds in the private investment market. This 
reduction does not affect the grant portion of the allotment which remains 
at 30% of the cost of labor and materials. 

Columbus, Ohio—Docket @19: Loan and grant of $3 .400.000 for sewerage 
treatment pane has been reduced to $2,725.000 because the city has dis- 
posed of a block of its bonds in the private investment market. This re- 
duction does not affect the grant portion of the allotment which remains 
at 30% of the cost of labor and materials. 

Columbus, Ohio—Docket 927: Loan and grant of $1,800,000 for con- 
struction of approximately 11 miles of concrete and vitrified pipe sewer 
has been reduced to $1,672,000, because the city has = of a block 
of its bonds in the private investment market. This reduction does not 
affect the grant portion of the allotment which remains at 30% of the cost 
of labor and materials. 

Salisbury, Md.—Docket 1412: Loan and grant of $139.000 for extensions 
to water and sewer systems has reduced to $86.000 because the city 
has disposed of another block of its bonds in the private investment market. 
This reduction does not affect the grant portion of the allotment which 
remains at 30% of the cost of labor and materials. 

Washington, Ohio—Docket 4995: Loan and grant of $59.000 for a 
waterworks system has been reduced to $51.500 because the city has dis- 
posed of a block of its bonds in the private investment market. 
duction does not affect the grant portion of the allotment which remains 
at 30% of the cost of labor and materials. 

Tarrant County, Texas—Docket 5984: Loan and grant of $315.000 for 
levee improvements on the Trinity River Channel has been reduced to 
$201.000 because of revision of plans and reduction in the scope of the 


ject. 
Pr Mobridee. S. Dak.—Docket 6549: Loan and grant of $54,000 for a storm 
sewer system has been reduced to $22,000 because of revision of plans and 
reduction in the scope of the project. 

Martinez, Calif.—Docket 3956: Grant of $14,400 for yachet harbor im- 
provements reduced to $11,000, a sufficient amount to cover 30% of the 
cost of labor and materials. 

Van Wert, Ohio—Docket 4386: Loan and grant of $176,000 for sewers 
and a sewage disposal plant reduced to $76,000 because the town has sold 
$100,000 worth of bonds in the investment market. The reduction made 
to-day does not affect the amount of the grant on this project, which 
remains 30% of the cost of labor and materials. 

Great Northern Railroad Co.—-Docket 7455: Loan of $930,000 for re 
building 650 refrigerator cars reduced to $850,000 because the company 
will not require the $80.000 by which the allotment was reduced to-day. 

The Administrator also announ that a loan and grant of $110,000 
allotted to Glendale, Mo., for sewer construction has been incr to 
$112,000 on a recomputation of costs by the Engineering Division. (Docket 


942). 
7 Release No. 1275 


Public Works Administrator Harold L. Ickes to-day announced the 
changing of 27 more loan and grant allotments for local non-Federal] con 
struction projects to grants only at the request of recipients of the combined 
loan and grant allotments. who have been able to sel] their bonds in the 
investment market and will not need loans from the Government. The 
27 changes announced to-day released $4,370,550 for reallotment to ad- 
ditional projects. A total of 367.412.466 has been released to date by such 
changes and reallotted to expand the public works program. 

Amonz the changes made to-day are loans and grants to the State of New 
ae $1,265,700 for 7 projects, changed to grants only aggregating 


The following is a complete list of projects for which changed allotments 
were announced to-day. 

Green Bay. Wis.—Docket 731: Loan and grant of $856.000 for an inter- 
cepting sewer and sewage treatment plant has been changed to a grant of 
$242,000. 

Woodbine, N. J.—Docket 1196: Loan and grant of $82,500 allotted to 
the State of New Jersey for hospital buildings has been changed to grant 


of $24,500. 
Trenton. N. J.—Docket 1208: Loan and grant of $407 ,500 allotted to the 
tate hospital building has been 


State of New Jersey for remodeling the 
changed to grant of $117,000. 

Shaler Township, Pa.—Docket 1530: Loan and grant of $407,000 for 
waterworks improvements changed to grant of $117 .000. 

Missoula County. Mont.—Docket 4071: Loan and grant of $192,000 
for school buildings has been changed to grant of $54,600. 

Woodville, Pa.—Docket 4242: Loan and grant of $2,100,000 for hospital 
buildings changed to grant of $590,000. 

Rahway, N. J.— Docket 4494: Loan and grant of $58.000 allotted to the 
State for repairs to the State Reformatory changed to grant of $17,000. 

Jamesburg, N. J.—Docket 4675: Loan and grant of $43,000 allotted to 
the tert for repairs to the existing State Home for boys changed to grant 
of $12, : 

Ardmore, Okla.—Docket 5457: Loan and grant of $45.000 for the con- 
struction of a sewage dis l plane changed to a grant of $13,000. 

New Lisbon, N. J.—Docket 5548: Loan and grant of $591,000 allotted 
to the State for construction of a 3-story and basement fireproof institutional 
building changed to a grant of $173, " 

Kahoka, Mo.—Docket 5759: Loan and grant of $49,000 for construction 
of a sewer system and sewage disposal plant changed to a grant of $14,000. 

Houston, Texas—Docket 5888: Loan and grant of $92,300 for the re- 
a aoe of existing natural gas distribution system changed to a grant 
of $25,700. 

J ten al Park, N. J.—Docket 6368: Loan and grant of $46,000 allotted 
to the State for installing a steam line at the State Hospital in Greystone 
Park changed to a grant of $13,300. 

Daykin, Neb.—Docket 6485: Loan and grant of $16.600 for a 2-story 
fivec meet x and | asengren ot trons fireporof school building changed 
to a grant 0 ° . 

Piqua, Ohio—Docket 6594: Loan and grant of $42,000 for a 2-story 
elementary school building changed to a grant of $12,000. 

Kalispell , Mont.—Docket 7074: Loan and grant of $210,000 for con- 
struction of a 2-story poy om addition to existing high school build- 

changed to a grant o | . 
~~. N. J.—Docket 7214: Loan and grant of $37 .000 allotted to the 
State for construction of an underground steam conduit system at the State 
Village for Epileptics changed to a grant of $13,100. 

Independent School District No. 162, Goodhue County, Minn.—-Docket 
7308: Loaa and grant of $62,500 for construction of a 2-story and part base- 
ment fireproof school building changed to a grant of $19, 

Carpentersville, I11.—Docket 7422: Loan and grant of $24,250 for the 
construction of a highway bridge across the Fox River changed to a grant 
of $11,500. 
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waa en Pa.— Docket 7501: Loan and grant of $350.000 for the con- 
mayne ste onn. and basement Juvenile Detention Home, changed to 
nt Royal, Va.—Docket 7608: Loan and grant of $50,000 for che con- 
struction of a court house changed to a grant of $14,200. 
Borough of Riverton, N. J.—Docket 8211: Loan and grant of $85,000 
for the construction of additions and alterations to an existing school build- 
ing chonges to a grant of $23,800. 


usk, Texas— ket 8368: Loan and grant of $97,500 for construction 
of school buildi changed to a grant of £27 000. 

Grove City, Ohio—Docket 8579: Loan and grant of $12,000 for improve- 
ments to waterworks system changed to a grant of $3,500. 

Sherman, Conn.—Docket 8919: Loan and grant of $74,500 for con- 
struction of 2.08 miles of roadway to be known as the Candlewood Lake 
Road, changed to grant of $37,000. 

Hicksville, Ohio—Docket 9036-X: Loan and grant of $62.000 for the 
construction of a sewage treatment plant changed to a grant of $17,400. 

Little River, Texas—Docket 9309-Y: Loan and grant of $6,900 for con- 
struction of a gymnasium building changed to a grant of $2,100. 

Administrator Ickes also announced that a grant allotment of $47,000 
awarded to the School District of Blythe Township, Schuykill County, 
Pa. has been changed to a combined loan and grant allotment of $165,000. 


NEWS ITEMS 
Arkansas—State Disbursing Agent to Be Set Up—Ac- 
cording to recent news reports from Little Rock, Governor 
J. Marion Futrell has approved Senate Bill No. 491, to 


create a system, of which the State Treasurer will be dis- 
bursing agent for the payment of all debts of the State. 


pa Chicago, Ill.—Edward J. Kelly Elected Mayor by Large 
Purality—On April 2 the voters of Caleane elected Edward 5 ‘ 
Kelly to the office of Mayor for the next four years by a vote 
that broke all Mayoral records in major American cities for 
plurality and majority and all records for total vote except 
in New York City, according to the Chicago ‘‘Tribune’’ of 
April 2. Mr. Kelly collected two other records, the largest 
percentage of the vote ever given a big city Mayoral candidate 
about 75%, and carried every one of the 51 wards in the 
city. More than 1,000,000 votes are said to have been 
east and Mayor Kelly’s plurality was put at 632,000, his 
majority over both opponents is reported at 533,854. 


Connecticut—Senate Kills Child Labor Ratification—The 
State Senate on March 28 concluded hopes that Connecticut 
in this session of the General Assembly would ratify the 
Federal Child Labor Amendment, reports the Hartford 
“‘Courant”’ of March 29. It voted 20 to 13, after more than 
an hour of debate, to accept an unfavorable report of the 
Legislature’s Federal Relations Committee and reject a 
proposal ratifying the decade-old proposal. This is said to 
be the second time Connecticut has taken the same stand, 
rejecting ratification in 1925. The House had previously 
given a negative vote on the proposal. 


Georgia—Governor Talmadge Signs Taz Limitation Bili— 
On March 27 Governor Talmadge signed the proposed 
constitutional amendment limiting the over-all ad valorem 
tax to 15 mills, reports the Atlanta ‘‘Constitution’’ of Mareh 
28, which continued in part as follows: 


The constitutional amendment which will be voted on by the people 
in 1936, also oy ge for a 5-mill limitation oo taxes oa in ble prop- 
erties, the yield from which will be divided by the state, the cities and the 


counties, the former getting 20% aad the latter two splitting the remaining 


80%. 
“f hope and believe that this amendment will be adopted overwhelmingly 
by the people,’’ commented Governor Talmadge. 

It represents a compromise among factions in the 1935 general assembly 
over the most controversial issue of the session—tax relief. Governor 
T e and the Senate wanted a 10-mill limit on real estate and the 


House advocated $5,000 homestead and $500 personal property exemption. 


The 15-mill limitation is for all purposes, county, school and municipal; 
and the five-mill limit on intangible property is expected to make up the 
revenue to the state in abolition of the present five-mill advalorem tax 
collected by the state. 

Believes *‘Balance’’ Provided 

“I believe that the five-mill limitation on intangible property will pro- 
vide the balance of the revenue n to run our Government, if the proper 
‘teeth’ are put in the law to force it on the tax books,’’ the Governor said. 

The property tax, under provisions of the amendment, shall be appor- 
tioned out as follows: Five mills for county purposes, five for school 
purposes and five for municipal or city purposes. 

Classification of Property 

Under the classification provision, property is to be divided into two 
classes—tangible and intangible. 

Intangible property is described as money, notes, accounts, stocks and 
bonds. Such intangibles as now go on the assessment books in Georgia 
are already subject to the present five-mill state ad valorem tax, which the 
Governor reduced to four mills by executive porder. 

Corporate franchises, which are called intangible property in many 
states, are classed as tangible and subjected to the 15-mill rate. 

In commenting on the amendment, the Governor said it does not repeal 
the bonding laws, under which local subdivisions may issue bonds and levy 
a tax with which to retire them up to the constitutional limit. 

Property may be taxed for the retirement of legal indebtedness 
outstanding as of Jan. 1 1936. 


Louisiana—Analysis Issued on Financial Condition of 
State—The State of Louisiana is on a cash basis, estimated 
receipts for the fiscal year July 1 1934 to June 30 1935 being 
$82,380 more than disbursements for the same period, 
according to an analysis of Louisiana’s financial condition 
issued by C. G. Novotny & Co., Inc., and based on informa- 
tion made public by Jess S. Cave, State Treasurer. LEsti- 
mated total revenues to be credited to the general fund 
for the fiscal year were $8,319,673, while appropriations out 
of the fund for the year amounted to $8,237,293, according 
to Mr. Cave’s figures. 


‘* While special sessions of the Legislature have made additional Sorte 
priations,”’ states the analysis, ‘‘new revenues were provided to yi in 
excess of the appropriations. Al] outstanding vouchers discounted for the 
benefit of various State institutions have been paid in advance of due dates, 
and all appropriations, including those for the support of public schools, 
have been paid up to Feb. 11935. Total liquid bank balances on Feb. 19 
1935 amounted to $2,114,302 and frozen bank balances and uncollected 
frozen checks on the same date stood at $1,068,387, about 75% of which 
are  pok ned secured. 

‘*Louisiana has not defaulted on a single bond issue since the carpet bag 
days of 1875, and every interest and principal maturity is paid the day it 
becomes due,’ says Mr. Cave’s statement. ‘Revenues at this time are 
more than —e y for amortization of all issues. During 1934, highway 
bonds totaling $2.000,000, due in 1939, were paid in advance to save the 
State interest. Total outstanding indebtedness of the State of Louisiana 
on Feb. 20 1935 amounted to $139,325,480, more than half ef this amount 
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being highway bonds payable out of gasoline and motor vehicle license 
revenues."’ 


Louisiana—Court Decision Regarding Legal Investments 
for National Banks—We carry a full report in our department 
of ‘‘Current Events and Discussions’’ regarding a decision 
given recently on the status of legal investments for national 


banks in this State. 


Maryland—Governor Nice Signs Gross Sales Tar Measure— 
Baltimore advices of April 1 reported that the gross 1% 
retail sales tax bill was signed on that day by Governor 
Harry W. Nice, the bill becoming effective immediately. 
In signing the bill Governor Nice announced that he did 
so only because there was no chance of substituting a con- 
sumers’ 2% tax bill which he favored, and no alternative 
had been presented. It is said that the sales tax measure 
had been opposed by retail merchants from all parts of the 
State. They are reported to have threatened that they will 
carry the case to the courts for a ruling as to its legality, 
holding that the bill was passed illegally. It is expected, 
if held valid, that the measure will yield over $4,000,000 for 
relief and old age pensions in 1935. 

The Baltimore ‘‘Sun’’ of March 28 commented in part 
as follows on the provisions and effect of the new law taxing 


retail sales: 

Under the law which will become effective Monday, the merchant is at 
liberty to absorb the 1% levy that will be made on his receipts for retail 
sales, or it on to the consumer. The consumers’ tax bill, introduced 
by 58 er Emanuel Gorfine (Dem., Fourth Baltimore), would have 
obli the consumer to pay the 2% tax. 

The consumers’ tax at 2% would have yielded approximately $6,500,000 
a year, whereas the 1% gross sales levy is estimated to produce approxi- 


mately $4,100,000. 
Pledged to Raise $5,000,000 
Maryland officials have pl to the Federal Government that the State 
will raise $5,000,000 for relief in the State during the next year—during 


which time the gross sales levy will remain in effect. 
However, $3,500,000 was to be devoted to direct relief, under the agree- 


ment with the Federal officials, and $1,500,000 for old-age pensions. The 
remaiader, after administration expenses for the consumers’ levy would 
have been deducted, would be applied to retirement of the 1933 loan of 
$12,000,000 to Baltimore City for relief. 
For Relief and Pensions 

Under the sales bill, with its estimated 

"600,000 will go to direct rel , and after 
deducted the balance will i. to old-age 
probable cost of administration could be obtained y. 

By, ee of the gross sales levy figured, however, that approximately 

50, will be for introduction of an old-age pension system in 

aryland and for the first year of its operations. 

Provision also is made in the gross sales bill for the State Comptroller 
and Treasurer to pay into the emergency relief funds, as the revenue from 
the levy will be known, all excess from inheritance taxes up to the 


figure of $350,000 
Excess Is Anticipated 
That excess revenue will accrue from the inheritance tax—increased 
from 5 to7% ff for collateral and a 1% on direct added—is anticipated by 
State fiscal o i 


New Jersey—Assembly Committee Urges New Tazes and 
Economies to Raise Relief Funds—An Associated Press dis- 
patch from Newark on April 3 had the following to say 
regarding a program recommended by a House Committee, 
seeking to avert the Governor’s sales and income tax plan: 

The Assembly fact-finding committee on State economies is ready to 


recommend to the Legislature new taxes, economies and diversions of 
funds to raise $20,000,000 for emergency relief without the imposition 
of a sales or income tax, it was learned from a reliable source to-day. 
The recommendations will include: 
Diversion of funds from the $70,000,000 State sink 
Tolls on the Pulaski Skyway, to yield an estima 
crease in truck fees 


An increase in the bus pee levy. 
Reductions of from 1% to 20% in State salaries, to save an estimated 


50,000. 

Assemblyman Herbert J. Pascoe, Chairman of the committee, ex- 
plained the recommendations at a four-hour secret meeting of the com- 
mittee and Essex and Hudson County leaders last night. 

Assemb]l n Pascoe was reported to have said he favored a sales tax 
for the relief of real estate. sounty Counsel Arthur T. Vanderbilt and 
William H. Seely, leaders of the Essex Clean Government group, were 
said to be opposed to this tax. 


New York City—EHmergency Utility Taz for Relief Uvheld 
by Court—On March 29 the Appellate Division upheld an 
Act of 1933 imposing a tax of 144% on utility companies, 
thereby creating what is considered to be a precedent for 
the city’s emergency relief tax program. The Court is said 
to have acted in a suit brought by the New York Steam 
Corp., which protested the payment of $12,100 tax for the 
months of September and October 1933 on the ground that 
the law was unconstitutional. Corporation Counsel Paul 
Windels is reported as saying he believed the decision proved 
the right of the State Legislature to delegate special authority 
to municipalities to impose emergency taxes. 

The “Wall Street Journal’ of March 30 commented as 


follows on the Court ruling: 


The Appellate Division of the New York Supreme Court Friday morning 
upheld the New York City utility tax, which required organizations under 
the supervision of the Public Service Commission to pay 1% % tax on their 

ncome for the six months’ period September, 1933. The 

ew York Steam Corp. had presented a test case in which it asked the City 
of New —, so retuned $12,100 which it had paid as a tax for September 
he corporation held void the Buckley Act, by which the State m4 
ture authorized cities of more than 1,000,060 population to enact local 
aws to provide funds for relief purposes. The case was tried before Justice 


eld only $4,100,000, the 

nistration costs have been 

nsions. No figure as to the 
to-da 


fund. 
$1,000,000. In- 
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Peter Schmuck, who held that the Buckley Act was constitutional and gave 


the —— of New York a judgment. 
The Steam corporation argued that the local] tax had been authorized by 


e 
State legislation which was not constitutional. The Buckley Act had been 
passed at an extraordi session of the Legislature called by the Governor 
who declared that such a law was necessary in view of the existing emergency 


faced by cities in raising funds for relief p . The Steam corporation 
ed that the law was not a ¢ one since it actually applied 


> pink samoad the in presi its suit it ing the role of 
ep that ng its t it was assuming the role o 
a pioneer and added that it is eady taxed by the State and taxed locally 
on real property and on the assessed valuation of its special franchises from 


the city. 


New York State—1934 Law May Permit New York City 
to Build Power Plant—From the discussion over the estab- 
lishment of a municipal power plant in New York City 
there appeared on April 2 the possibility that an amendment 
adopted last year might clear the way for the city adminis- 
tration to proceed with its plans for a city power plant with- 
out having recourse to a referendum. he amendment was 
discovered by Senator Samuel Mandelbaum, New York 
City Democrat, sponsor of a bill which would have forced 
Mayor LaGuardia to hold the said referendum. The Sena- 
tor as a result had the enacting clause of the Mandelbaum- 
Crawford bill stricken out. 

We quote in part as follows from an article appearing in 
the New York “Herald Tribune” of April 3, dealing with 
this new development in a question that has aroused so 
much discussion: 

The controversy among Mayor F. H. LaGuardia, Governor Herbert 
H. Lehman and the ature over the New York City municipal power 


plant project and whether it should be approved at a referendum, took a 
comic turn to-day which appeared to solve the difficulties of every one 


except the Consolidated Gas Co. 

Senator Samuel Mandelbaum, innocent butt of the battle over the 
alleged ‘‘joker’’ in the Mandelbaum-Crawford bill, dived into the bag of 
New Deal legislation passed in Albany and brought forth a city charter 


amendment adopted last year which “ope to give the Mayor and the 
Board of Estimate carte blanche to go a with the power plant or any 
other public works project for city use. Unless sone one should discover 
that this Act has been amended or repealed, or that some other Act has 
oases it, it appears that the Mayor is much better off than he thought 
e was. 
Part of Emergency Legislation 

Albany has not yet reached the situation which caused the United States 

Supreme Court to complain about the lack of codification of em 


ergency 
decrees. But a lot of emergency ——e- has gone through the hopper 
in the last two years, and it takes the editions of the consolidated laws a 


long time to catch up. 
he newly discovered Act—Chapter 349 of the Laws of 1934 (signed 


May 7) as amended Aug. 18 by Chapter 871 of the Laws of 1934, having to 


do mainly with sewage Eg Hy to have caught the public utility 
lobbyists napping. hat is, unless the lawyers uce a new angle on 
the situation. It was overwhelmingly b th houses on an emer- 


ew message from the Governor. It provides that when the Public 
orks Administration offers funds, the Mayor and the Board of Estimate 


may issue bonds for ‘“‘any improvement,’’ whether revenue-producing or 
not, for city 


ur poses. 
This cit aster amendment goes on to say that if any of its provisions 
should be inconsistent with any other Act, an ppoepenny with Chapter 782 
of the Laws of 1933, ‘‘this Act shall be controlling.”’ 
Referendum Act Voided 


Now, Chapter 782 of the Laws of 1933, thus swept aside, is the Mande!l- 
baum Act, which provides that a referendum shall held if a power plant 
is to be constructed in competition with or substitution for any existing 


electric service. 
It was this Act which caused all the recent hullabaloo. The Mandelbaum- 


Crawford bill, a collaboration between the Governor's office and PWA, 
undertook to amend this Act, in various innocuous ways, while continuing 
the old provision that a referendum must be held. 

New York State—Railroad Bond Eligibility Extended to 
A pril 1936—A bill extending until April 1 1936, the eligibility 
of railroad bonds as savings banks investments was passed 
by the Senate on April 2 and forwarded to Governor Lehman 
for his signature, according to Albany press reports. The 
measure is said to have been sponsored by the Committee 
on Banks. It has been re-enacted by the Legislature for 
several years as the railroads had not been able to earn their 
required charges under the terms of the legal investment 
limitations a originally set forth. 

Governor Vetoes Bill to Expand Veteran Relief—Governor 
Lehman on April 1 vetoed the Feld-Ostertag veteran relief 
bill, a measure which was advocated by the American Legion 
and kindred organizations as a means of placing exclusively 
in the hands of veterans the official administering of relief 
to their own needy members. 

Noting that existing law already gives veterans and their 
families preferences over other recipients of relief, the Gov- 
ernor in his veto message held that the bill would complicate 
relief administration and increase its cost. 

County Taz Collection Bill Signed—On March 27 the 
Governor had announced his signing of the Patrie bill, au- 
thorizing County Treasurers to extend the time for collection 
of taxes levied for 1935 to a date not later than June 1. 


Mortgage Investment Bill Signed—Governor Lehman on 
April 3 signed nine bills, one of which was a measure by 
Senator Pitcher of Watertown extending until April 1 1937 
the time within which mortgage investments may be modi- 
fied and extended by persons holding trust funds. 


New York State—Senate Approves $55,000,000 Relief 
Bonds—The State Senate on April 3 responded to Governor 
Lehman’s request for a $55,000,000 bond issue for public 
works and direct unemployment relief (V. 140, p. 2222) 
by voting 42 to 3 in favor of the bill, which would be sub- 
mitted to the voters at the general election in November. 
Approval of the Assembly must be obtained before the 


Governor can sign the bill. 


Ohio—Governor Davey Suggests Two-Year Moratorium on 
Principal of Maturing Bonds—Governor Martin L. Davey 
has sent to the Legislature a message in which he recom- 
mended a two-year moratorium on the principal of maturing 
bonds. He specified, however ,that interest should be paid. 
He stated that this arrangement should be permissive and 
not mandatory. In this way, he says, funds could be raised 
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nh & sum sufficient, with the aid of the sales tax, to handle 
the problems of local governments, including schools. A 
bill incorporating the Governor’s suggestion was introduced 
in the Legislature by Representative Frank Uible of Cleve- 
land, Democratic floor leader. 

The ‘‘Wall Street Journal’’ of April 4 commented as follows 
on the reaction in investment circles to the Governor’s 
proposal: 
» Altho Ohio muanici 


bond prices were softer y in the local 


market, there was a ten to believe that 
even if Governor Martin L. Davey’s suggestion to the legislature that it 
bond principal of the peyet 


ion was reflected in the middle 
points. Prices of the 


. Trading was quiet. 
scale, there was little direct effect on prices. 
Lowest-grade bonds remained at levels which have discounted local credit 
difficulties. 

Oregon—Power Bill Vetoed—Other Measures Pass—A meas- 
ure Creating a State Power Board to transmit electrical energy 
from the Bonneville Dam, was vetoed by Governor Martin 
on March 19, because the measure would have conveyed to 
the Federal Government the thought that Oregon was willing 
to assume the financial burden of building transmission lines 
to the dam. Other bills allowed to become law through 
failure of the Governor to veto or sign included the following: 


H. B. 480—Providing for creation, operation and maintenance of flood, 
coatrol districts and prescribing the objects and powers of such districts. 
mw. 3. B. 347—Authorizing county courts or Board of County Commissioners 
to adjust delinquent taxes against property materially reduced in value 
by reason of fire, flood, &c. under certain conditions. 

S. B. 358—Authorizing counties to issue funding bonds and providing 
for | amen of sinking funds for payment of principal and interest of such 


f ' 
“Ss. B. 379—Authorizing counties to issue fuading bonds, providing for 
Ppa ot of interest and principal of same. 

-. B. 531—Permitting a municipal tion to expend additional 
funds in excess of budget and with consent of tax supervision and conserva- 
tion commission to be expended in connection with relief work. 

Pennsylvania— Alternative Taz Program Offered by the Phita 
delphia Chamber of Commerce—Criticizing Governor Earle’s 
tax program as “‘inadequate’’ and ‘‘business-destroying,”’ 
the Philadelphia Chamber of Commerce offered an alterna- 
tive program “based on ability to pay,’’ according to news 
dispatches from that city on March 29. For the 22 tax 
items advocated by the Governor, the chamber’s committee 
on taxation and public expenditures recommended the sub- 
stitution of three simple ones; personal income tax, tax on 
net income of all corporations, including manufacturing 
corporations and public utilities, and emergency relief retail 
sales tax, excepting essential foods, the tax to be paid by the 
consumer. 


Pennsylvania—Senate Kills Bill Proposing Gas Taz 
Increase—The State Senate on March 27 rejected an urgent 
plea made by Governor Earle in behalf of unemployment 
relief and defeated the first item of his $203,000,000 emer- 
gency tax program—V. 140, p. 2222. The Philadelphia 
‘*Record”’ of March 28 states that the Senate cast a vote of 
28 to 17 to defeat a bill seeking to increase the tax on gaso- 
line from 3 to 5 cents a gallon. This action was in the face 
of a personal warning from the Governor that: “‘The Com- 
monwealth of Pennsylvania must have cash, and must have 
it immediately, to prevent our hospitals, our universities 
and public schools from closing and to give succor to our 
old people, our blind and unemployed.”’ 


Utah—Bond Refunding Bill Signed—Governor Henry H. 
Blood has, it is reported, signed Senate Bill 159, under the 
provision; of which the State Loan Commission is permitted 
to refund State bond issues whenever it may be advantageous 
to the State in the form of lower interest rates or better 
terms as well as when bonds mature, It is said that this 
enactment will be of considerable assistance toward balancing 
the budget for the next three years through its effect in 
permitting a reduction in actual cash disbursements of about 
$250,000 a year. 

Vermont—U. 8S. Supreme Court to Pass on Income Taz Act 
—The United States Supreme Court on April 1 decided to 
hear arguments in an appeal attacking the validity of the 
Vermont State Income Tax Law, according to Washington 
advices of the Ist. It is said that the case was brought by 
James C. Colgate of Bennington, contending the law was 
invalid because it taxes income earned outside the State, 
while no tax was imposed on income from corporations within 
the State. 


Washington—(Governor Approves Old Age Pension Bill— 
The payment of pensions to the aged of this State was as- 
sured on March 23 when Governor Clarence D. Martin 
signed H. B. No. 582, appropriating $10,000,000 to de- 
fray the cost of old age pensions during the current bien- 
nium, according to an Associated Press dispatch from 
Olympia on that date, which continued as follows: 

The Act is to become effective July 1 1935 when the newly-created 
State department of public welfare will take over the responsibility of 
administering the pensions. 

The systems of State-administered pensions will supplant the exisitng 
county set-up. Under a 1933 law the machinery to ~ e the county 
system was created, but insufficient funds were provi ; 

The new law provides for the payment of a pension of not more than $30 
a month to persons 65 or older, provided they have resided in the State for 
five consecutive years prior to the date of application. 

The measure contemplates Federal participation to the extent of about 


50%. 
z delegation of more than 100 members of the Eagles , ad of 
the old age pension legislation, witnessed the signing of H. B. 582. 


Washington—ZJ/ncome Taz Bill Signed—Governor 
Clarence D. Martin on March 25 signed House Bill 
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513, levying a 3% tax on 1935 net incomes and an 
added surtax of a6° on incomes over $4,000. Exemptions 
will be set at $1, for single persons and $2,500 for married 
persons. A resolution to be submitted at the 1936 general 
election proposes an amendment to the constitution to 
permit imposition of a graduated income tax. 


Wisconsin— Taz on Utilities Proposed for Old Age Pensions 
—A United Press dispatch from Madison on March 29 stated 
by a tax on electricity 


that an old age pension plan financed 
roduced in Wisconsin was introduced on that date in the 
tate Senate. The plan, which would pay $1 a day to eligible 
persons, annually would raise approximately $6,000,000. 
A tax of 2 mills per kilowatt hour on all electrical current 


assertedly would finance the proposal. 


oo 








OFFERINGS WANTED 
Arkansas— Iilinels—Missourl—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CoO. 


ESTABLISHED 1877 
Investment Securities 


Fourth and Olive Streets ST. LOUIS 











BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit 7“ ¢ Ohio—BOND REFUNDING PLAN 
AWAITED—In a letter issued under date of April 1 to holders of city 
and village of Kenmore bonds, Ross F. Walker, Director of Finance, 
expressed the ** " of the city’s finance a that to date no 

lan has been d tely decided on for the ding of defaulted 1934 
nds. Several plans are under discussion and reno by cit 
council and the al decision rests in their hands, Mr. Walker said. x 
definite plan of refunding had been adopted and was ready to be placed in 
operation, but the city council rescinded its earlier approval of the program 

and the matter had to be abandoned. 


ALABAMA, State of (P. O. Montgomery)—BOND OFFERING— 
Sealed bids will be received until noon on April 22 by Governor Bibb 
Graves, for the purchase of a $16,920,000 issue of refunding bonds. Interest 
rate is not to ex 4%, payable semi-annually. The bonds will be 
dated on 1 1935, unless otherwise provided by agreement and will mature 
on Jul as follows: $200,000, 1936 to 1940; 50,000, 1941 to 1944; 
$420, in 1945: $500,000, 1946 to 1949; $600,000, 1950 to 1953; $700,000, 
1954 to 1958; $800,000, 1959 to 1961; $900,000, 1962 and 1963, and $1,- 
000,000 in 1964 and 1965. The bonds may be callable at par and interest 
after five years from date of issuance upon any interest pa date after 
30 days’ notice, or may be issued without provision for payment before 
maturity. Bids are invited on both pro forms. These bonds may 
be sold on open competitive bids, at the discretion of the Governor. Prin. 
and int. payable at the office of the State's fiscal agent in New York City, 
or at the State Treasurer's office. Bonds will be issued in denominations 
of $1,000 or $10,000 and will be in coupon form, but may be registered as 
to principal only or as to both principal and interest, with evens of con- 
version and recoversion on the peraent of the prescribed fees. The 
approving opinion of Thomson, ood & Hoffman of New York will be 
furnished. A certified check for $170,000, payable to the State Treasurer, 
must accompany the bid. (The total outstanding 5% warrant refunding 
bonds is $17,200,000, but of these, a block of $280,000 still remain in the 
State Treasury and are deducted from the proposed sale amount.) (This 
years pe the previous notice of sale, given as $17,200,000.— 
; Dd. ; 


ALAMEDA COUNTY SCHOOL DISTRICTS (P. O. Berkeley), 
Calif.—BONDS DEFEATED—We are informed by the Comnty Clerk 
that at an election on March 26, the voters refused to approve the issuance 
of $266,000 in Berkeley School District, and $234, Berkeley High 
School District bonds. 


ALAMO SCHOOL DISTRICT (P. O. Martinez) Contra Costa 
County, Calif.—-BONDS DEFEATED—At an election on March 29 the 
voters are stated to have defeated the issuance of $21,000 in school bonds. 


ALBANY COUNTY (P. O. Albany), N. Y.--REFUNDING MEASURE 
WITH GOVERNOR—The McDermott bill empowering the county to re- 
fund up to $700,000 bonds maturing in 1935 has been approved by the 
State Legislature and sent to the Governor. 


ALBANY, Linn County, Ore.—-BOND REFUNDING AUTHORIZED 
—It is reported that an Act of the 1935 Legislature authorizes this city 
to refund its indebtedness of $106.000 through the sale of refunding bonds. 


ALBION, Boone County, Neb.——-BOND REFUNDING CONTEM- 
PLATED—The City Council recently published notice of intention to 
refund $48,000 4%% refunding bonds, dated July 1 1930 and maturing 
serially July 1 from 1936 to 1950. 


ANDERSON SCHOOL DISTRICT (P. O. Anderson), Anderson 
County, S. C.—BOND OFFERING—Sealed bids will be received until 
noon on April 9, by the Superintendent of Schools, for the purchase of an 
issue of $100,000 4, 4% and 44% school bonds. Denom. $1,000. Dated 
April 11935. Due $5,000 annually for a period of 20 years. Prin. and int. 
(A. & O.) payable at the County Treasurer's office or at the office of some 
banking institution in New York as may be agreed upon by the purchaser. 
The Board of Trustees reserves the right to invite competitive bids after 
the sealed bids are opened. These bonds were approved by the voters 
on March 12. The approving opinion of Storey, Thorndike, Palmer & 
Dodge of Boston, will be furnished. The purchaser is expected to furnish 
the bond blanks and bear the expense of the printing and engraving of the 
bonds. A certified check for $2,000, payable to W. Frank McGee, Treas- 
urer, must accompany the bid. (This report supplements that given in 
V. 140, p. 2223. 


APPANOOSE COUNTY (P. O. Centerville), lowa—-BOND SALE— 
The $266,000 issue of primary road refunding bonds offered for sale on 
March 29—V. ‘oP 2224—-was awarded at public auction to Wheelock & 
Cummins of Des Moines, as 2's, paying a premium of $701, ual to 
100.263, a basis of about 2.47%. Dated May 1 1935. ay l 
1947 to 1949. 

The following bids were also received for the above bonds: _ 

Names of Other Bidders— Price 
Wheelock & Cummins 
Copter vate Bank & Trust Co. and Glaspell, Vieth & 








Due from 


Bid—— 


Shaw, | 
White-Phillips Co 


ARCANUM, Darke County, Ohio—BONDS NOT SOLD—The $52,000 
6% public utility and water system extension improvement bonds offered 
on April 2—V. 140, p. 1868—were not sold as the one bid received, that of 
a local bank for part of the issue, was rejected. They will be sold pri- 
vately. Dated March 1 1935 and due $2,000 March 1 and Sept. 1 from 
1936 to 1948 inclusive. 


ARKANSAS CITY, Cowley County, Kans.—-BOND OFFERING— 
James F. Clough, City Clerk, is receiviag sealed bids until 10 a. m. on April 
8 for the purchase of $20,075 3% refunding bonds. Denoms. 1 for $1,075 
and 19 for $1,000. Dated A { 11935. Interest payable semi-annually 
April and Oct. 1. Due $1,075 April 1 1936 and $1,000 each six months 
from Oct. 1 1936 to Oct. 1 1945, incl. Certified check for 2% of the bid 
required. 

ARKANSAS, State of (P. O. Little Rock)—-VALIDITY OF BONDS 
UPHELD—tThe State Supreme Court on April 1 is reported to have upheld 
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alidity of the $1,327,000 4% semi-annual State construction bonds 
chet ware purchased by the Public Works Administration on July 6 1934— 


V. 139, p. 307. 


ASBURY PARK, 


Monmouth County, N. J.—NEW MAYOR 
NAMED—tThe four local AY recall 


subject to in the election to be 
held on April 9 on M a new member, who will not be sub 

to recall, and on the following day made him Mayor of the city. he 
new City Executive is John C. Palmateer, who fills the unexpired term of 
one year of the late Mayor Sherman O. Dennis. The recall petitions had 
also named Mr. Dennis. The oy A Council passed on first wee, ow 
March 20 the tax budget prepared by the State Municipal Finance m- 
a amounts to $1,414, and does not inc! existing deficits 
of $550, . 


CITY MANAGER OUSTED—Over objections of =e members who 
threatened legal action to test the validity of the action, City Council on 
April 2 removed from office City Manager Carl H. Bischoff on the charge 
of inefficiency .” Mr .Bischoff declared the move was prompted by political 
motives. 

ASHLAND COUNTY (P. O. Ashland), Ohio—BONDS AUTHOR- 
IZED—We learn that the County Commissioners have ordered the issuance 
of $25,064.18 bonds for the construction, and repair of bridges and abut- 


ments 


ASTORIA, Clatsop County, Ore.—BONDREFUNDINGPLAN ELEC- 
TION—lIt is reported that a special election will be held on April 29 to vote 
on a plan devised by the City Commission to refund outstanding bonds 
and warrants in accordance with the terms of the city debt compromise 
agreement worked out recently by the city and the city bondholders’ pro- 
tective committee. 


AURORA, Dearborn County, Ind.—BONDS AUTHORIZED—We are 
informed that the City Council on April 2 voted a $15,000 bond issue to 
liquidate indebtedness incurred last year through bank loans. 


AUSTIN, Travis County, Texas—BOND SALE—The $75,000 issue 
of 4% semi-annual public market bonds offered for sale on April 4—V. 140. 
p. 2223—-was awarded to the Capital National Bank of Austin for a pre- 
mium of $3,875, equal to 105.166, a basis of about 3.42%. Dated July 1 
1934. Due from July 1 1936 to 1944. 


BADEN, Beaver County. Pa.—BOND SALE—The $9,000 funding 
bonds offered on April i--\V. 140, p. 2223—were awarded to Glover & 
MacGregor, Inc., of Pittsburgh, as 3%s at a price of 100.355. a basis of 
about 3.46%. Dated April 1 1935 and due April 1 1945. 

The following is a list of the other bids submitted 7 byt ~ 
8. K. Cunningham & Co., Pittsburgh ...........-.- 4% 
E. H. Rollins & Sons, Pitteburgh ............-.-.-. 
Singer, Dean & Scribner, Pittsburgh 
Leach Bros., Inc., Philadelphia 
Economy Bank of Ambridge. Ambridge 


BANCROFT, Coos County, Ore.—BOND REFUNDING CONSID- 
ERED—With about $500,000 improvement bonds coming due over the 
next two years, city authorities are said to be considering refunding these 
maturing obligations under the terms of the new State law which permits 
municipal authorities to refund such bonds without a vote of the people. 


BARRE, Washington County, Vt.—BOND REFUNDING PRO- 
POSED—We are informed that the taxpayers association at a recent 
meeting voted to petition the selectmen to refund about $75,000 of the 
town's indebtedness into new bonds to bear a lower rate of interest than 
those now outstanding. 


BATAVIA, Genesee County, N. Y.—BOND SALE—The $100,000 
coupon bonds offered on April i—V. 140, p. 2048-——were awarded as follows: 
$60,000 home relief bonds awarded to Halsey, Stuart & Co., Inc. of New 
es as 2.40s, at 100.85, a basis of about 2.30%. Due April 
945. 
40,000 refunding bonds awarded to the Manufacturers & Traders Trust 
Co. of Buffalo, as 2s, at a price of 100.089, a basis of about 1.97%. 
Due $8,000 on April 1 from 1936 to 1940 incl. 
Each issue is dated April 1 1935. 


BEAUMONT, Jefferson County, Tex.—-BOND OFFERING—The 
city is reported to be offering for sale on April 16 an issue of $275,000 bonds 
authorized for the purpose of refunding a similar amount of 5% bonds 
now outstanding. 


BEDFORD BORO SCHOOL DISTRICT (P. O. Bedford), Bedford 
County, Pa.—-BOND OFFERING—Pear| Shoemaker, Secretary, will 
receive bids until 7 p. m. April 15 for the purchase of $9,000 4% coupon 
bonds. Denominations $1, , $500 and $100. Interest payable semi- 


annually April 15 and Oct. 15. 


BELGRADE, Stearns County, Minn.—-BOND ELECTION—News 
reports state that at an election to be held on April 10 the voters will be 
requested to vote on an issue of $13 ,000 school] building improvement bonds. 


BELLEVILLE, Essex County, N. J.—BONDS APPROVED—The 
Town Commission on March 29 authorized the issuance of $700,000 bonds, 
in connection with the refinancing program currently under way. They 
include $415,000 tax anticipation and $285,000 tax revenue bonds and 
will be used in payment of State. county and school taxes for 1935. The 
bonds will mature in one year and bear interest of not more than 4% %. 
lt is also disclosed that salaries of school and town employees were met 
entirely in cash on March 29 for the first time in two years. Heretofore 

A) ga have been met on the basis of part cash and the balance in baby 
nds. 


BELLEVILLE SCHOOL DISTRICT, Richland County, Ohio— 
BONDS VOTED-—At the election on April 2—V. 140, p. 1693——the proposal 
to issue $28,000 school building bonds carried by a vote of 324 to 172, 
according to press reports. 

BELMONT, Middlesex County, Mass.—ADDITIONAL INFORMA- 
TION—The $70,000 bonds sold recently at par to Tyler, Buttrick & Co. 
of Boston—V. 140, p. 2223—include $40,000 1%% coupon water and 
$30,000 1% coupon storm water and sewer issues. The bonds are being 
re-offered for public investment to yield from 0.25% to 1.60%. 


BEND, Deschutes County, Ore.—BONDS NOT SOLD—It is stated 
by the City Recorder that the $15,500 5% semi-ann. refunding bonds 
offered on April 1—V. 140, p. 2223—-were not sold, as the only bid received, 
an offer of 95.32 tendered by Ferris & Hardgrove of Spokane, was rejected. 
Due from 1936 to 1948. 


BENTON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 9 
(P. O. Corvallis), Ore.—BOND SALE—The $7,000 issue of 4%% semi- 
ann. funding bonds offered for sale on March 25—V. 140, p. 2048—was 
awarded to Hess, Tripp & Butchart of Portland at a price of 104.17, a basis 
of about 3.75%. Dated April 15 1935. Due on April! 15 1945. 


BENTON HARBOR, Berrien County, Mich.—CORRECTION—The 
$300,000 4% refunding bonds awarded on March 18 to Brown, Cress & Co., 
Inc. of Ann Arbor, at 100.18, a basis of about 3.97%, mature serially from 
1938 to 1945 incl., with the maturities from 1942 to 1945 optional March 1 
1940 or on any interest payinz date thereafter. It was erroneously reported 
previously that the sale had been made on a non-optional basis. 

Financial Statement 
(Furnished by City Treasurer as of Jan. 31 1935) 
Value of taxable property (est.)...............-.-.-..-.-- $25,000,000 .00 
Assessed valuation (1934) ‘ f ‘ 
Total bonde:! debt 
[ei [iD . 6. oc ces eecceeneesese $323 
sinking fund 


Population (1930), 15.434. 
Percent. of net debt to assessed valuation 
Per capita net debt 
Net per — overlapping debt 
Percent. of overlapping debt to assessed valuation 

The above financial statement as to bonded debt does not include the 
overlapping debt of other political sub-divisions which have power to levy 
taxes upon all or any of the property represented by the above assessed 


valuation. 
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Taz Collections 
(Furnished by City Treasurer as of Jan. 31 1935) 


Amount Collected 
as of Jan. 31 1935 
$212,950 





.050 
173 ,400 
148,600 
121,900 
* Collection of 1934 tax still in process. Estimated 80%. 
The City of Benton Harbor reports they have promtly paid all maturing 
interest coupons and this issue is authorized for the purpose of paying certain 
pal on bonds maturing from 1932 to June 1935. ‘The city has prom 
- Sy current the interest on past due bonds by endorsement thereon un 


refunding could be arranged. Therefore, our records show that upon 
the completion of this financing the city will be current on its obligations. 


BERGENFIELD, Bergen County, N. J.—CONTRACT FOR BOND 
REFUNDING A WARDED—It is reported that the borough authorities 
have decided to award to T. R. Crichton & Co., borough auditors, a contract 
for negotiating the refunding of $1,060,000 in assessment bonds over a 15- 
year period. 

BIG STONE COUNTY (P. O. Ortonville), Minn.—-BONDS AU- 
THORIZED—It is that the County Commissioners have authorized 
an issue of $195,000 bonds to finance the county planting this spring. 


BLISS HIGHWAY DISTRICT (P. O. Bliss), Gooding County, Ida. 
—BOND SALE—The $35,000 issue of coupon highway bonds offered for 
sale on March 29—-V. 140, p. 2049—-was awarded to Childs & Montandon, 
of Boise, as 3%s, paying a premium of $126.50, equal to 100.36, according 
to the Distrcit Secretary. 


BLUFFTON, Allen County, Ohio—BOND SALE—The $9,000 44% % 
coupon refunding bonds offered on April 1—V. 140, p. 1869—were awarded 
at par and accrued interest to the Citizens National Bank of Bluffton. 
the only bidder. Dated April 1 1935 end due $1,000 on April 1 from 1937 
to nci, 


BOONE COUNTY SCHOOL DISTRICT No. 36 (P. O. Petersburg), 

ne County, Neb.—BOND ELECTION—According to “ey 

reports, the question of issuing $31,000 school refunding bonds will be 
placed before the voters for approval at an election to be held on April 16. 


BOONTON, Morris County, N. J.—BOND DESCRIPTION—The 
$230,000 444% funding and refunding bonds purchased at par by M. M. 

eeman & Co., Inc., of Philadelphia—V. 140. p. 2224—bear date of 
April 1 1935, $1,000 denomination and mature April 1 as follows: $5,000, 
1937 to 1939, incl.;: $10,000, 1940 to 1959, incl., and $15,000 in 1960. 
Principal and interest (A. & O.) payable at the Chemical Bank & Trust Co., 
New ‘ork City. Legality to be approved by Caldwell & Raymond of New 
York, will be furnished the successful bidder. Bonds are payable from 
unlimited ad valorem taxes. 


BOSTON, Suffolk County, Mass.—REQUESTS FEDERAL DIRECT 
RELIEF FUNDS—Mayor Frederick W. Mansfield on April 3 itioned 
Relief Administrator Harry I.. Hopkins for Federa] funds for direct relief 
purposes. Pointing out that funds in the past have all been for work relief 
provects. Mr. Mansfield stated that ‘“Boston spent $13,000.000 of its own 

unds for welfare last year and now we have a cash deficit of $19,400.000.”"" 
Mr. Hopkins declared he would make his decision in the matter within 24 
hours. Mayor Mansfield has also asked Public Works Administrator 
Harold Ickes whether the Government would finance a $54,000,000 project 
to demolish the city’s ‘‘L’’ line and substitute a subway system. 


BOSTON, Suffolk County, Mass.—CITY FACES DEFICIT—In- 
sistence of the legislative committee on municipal] finance upon a 10 cent 
reduction in the tax rate may result in a deficit of $9,000,000 in the city’s 
a which would have to be covered through borrowing, according 

o report. 


BOZEMAN, Gallatin County, Mont.—BONDS CALLED— It is re- 
ported that certain bonds of various special improvement districts of the 
city were called for payment on April 1, on which date interest ceased. 


BRAZIL, Clay County, Ind.—BONDS PROPOSED—News reports 
state that the City Council is giving consideration to a proposal that an 
issue of $10,000 bonds be made to recuperate the city's finances and provide 
funds for purchase of materials for public projects. 


BRAZORIA COUNTY ROAD DISTRICT No. 5 (P. O. Angleton), 
Tex.—BOND SALE—An issue of $57,000 road bonds is reported to have 
been sold on March 18 to the Gregory Eddleman Co. of Houston, for a 
premium of $2,400, equal to 104.211. 


BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING— 
Bids will be received until 10 a. m. on April 9 for the purchase of $100,000 
tuberculosis hospital maintenance notes, eyene April 10 1936, and $10,000 
industrial farm notes, also due April 10 1936. 


BRITTON, Marshall County, So. Dak.—BOND 
informed that the City Council has sold the $16,000 
recently authorized—V. 140, p. 2224—to the Allison 
Minneapolis for a premium of $11, equal to 100.07. 
semi-annually. Due $1,000 yearly beginning with 1939. 


BROOKLINE, Norfolk County, Mass.—TAX RATE HIGHER— 
The tax rate for 1935 has been fixed at $23.30 per $1,000 of assessed valua- 
tion, an increase of $1.50 over last year’s figure. Total valuation of real 
ana enel Breperty is listed at $160,732,400, as compared with $163.- 

32, n 


BUCHANAN COUNTY (P. O. Independence), Ila.— BOND CALL— 
It is announced by John Corcoran, Jr., County Treasurer, that he is calling 
for payment as of May 1, a total of $635,000 primary road bonds, dated 
in 1928 and 1929. Interest will cease as of May 1. 


BURKE COUNTY (P. O. Morganton), N. C.—NOTE SALE—A 
$10,000 issue of revenue anticipation notes is reported to have been pur- 
chased recently from the Local Government Commission by Kirchofer & 
Arnold of Raleigh at 6%. 


BUTLER COUNTY (P. O. Allison), lowa—BOND CALL—Lee L. 
Parks, County Treasurer, has called the following Cescribed primary road 
bonds for payment on May 1 1935, on which date interest will cease: 

Bonds Date Interest 

Amount Rate 
Jct. : : Aly 
Mar. 1 1928 ; 4 
July 11929 : : 
Sept. 1 1929 .000 f 
May 1 1930 55. 41 


BUTTE, Boyd County, Neb.—BONDS AUTHORIZ7ED—tThe Village . 
Trustees have passed an ordinance authorizing the issue of $12,500 4% &% 
refunding bonds mentioned in V. 140, p. 2049. Denom. $500. Dated 
April 1 1935. Interest payable semi-annually April 1 and Oct. 1. Due yearly 
on April 1 as follows: $500, 1943, and $1,000, 1944 to 1955, incl. 

CAMDEN, Camden vgowys 4 N. J.—BOND REFUNDING CONTEM- 
PLA TED—We learn that the City Commissioners have authorized Finance 
Commissioner Harold W. Bennett to negotiate for refunding of city bonds 
coming due in 1935 and for funding of the city’s floating debt, an aggregate 
of about $3,498,000. 

SENATE IGNORES MUNICIPAL UTILITY BILL—The State Senate 
adjourned April 2 for the week without reporting from committee the bill 
which would permit Camden and other municipalities to finance the con- 
struction of municipal utility plants with Public Works Administration 
funds. The House passed the measure on March 11. The city is seeking 
a loan and grant of $6,000,000 from the Federal agency to construct its 
own light system—vV. 140, p. 1869. 


CAMPBELL, Mahoning County, Ohio—BONDS VOTED—By a vote 
of 1,358 to 1,063, the electors approved the proposed bond issue of $206.000 
to a ee which was submitted to them at the March 29 election 
—yV. . DP. , 


CARBONDALE POOR DISTRICT, Lackawanna County, Pa.— 
NO BIDS RECEIVED—OFFERING CONTINUED—No bids were re- 
ceived for an issue of $550,000 bonds recently offered, it is stated. Auction 
of the bonds will be continued open for some time. 


CHARLOTTE COUNTY (P. O. Punta Gorda), Fla.—REFUNDING 
PLAN SUGGESTED—We are informed that support is being given a 


SALE—We are 
% paving bonds 
-Williams Co. of 
Interest payable 
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lan to refund the county's debt of $2,329,840, comprised of $1,879,840 
bond principal - e450. : Saeyey thro o = vo of : 30-year 
bonds nterest for the first ears, ° 
and 8% for the last 10 years, eomtg Nee genet alge 


CARTERET, Middlesex County, N. J.—NOTES AUTHORIZED— 
are to the effect that the Borough Council has passed a resolution 
authorizing the issuing of $25,000 tax anticipation notes. 


CHATTANOOGA, Hamilton County, Tenn.—BONDS PROPOSED— 
Mayor Ed Bass is said to have requested local legislators to introduce in 
the State Legislature a bill which, if passed, would empower the city to 
issue $236,105 in bonds to fund a deficit in the city’s sinking fund. 


CHAZY UNION FREE SCHOOL DISTRICT No. 5 (P. O. West 
Chazy), Clinton County, N. Y¥Y.—BOND OFFERING—William H. 
Robinson, District Clerk, will receive sealed bids until 4 p. m. on April 8 
for the purchase of $23,000 not to exceed 6% interest coupon or registered 
school nds. ated A 1 1935. Denom. $1, . Due $1,000 on 
April 1 from 1936 to 1958 inclusive. Bidder to name a single interest rate 
on the issue, expressed in a multiple of \ or 1-10th of 1%. Principal 
and interest (A. & O.) payable in lawful money of the United States at 
the Plattsburg National Bank & Trust Co., Plattsburg. A certified check 
for $500, payable to the order of David T. Harris, District Treasurer, must 
accompany each Pope. The a opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


CHEROKEE COUNTY (P. O. Cherokee), lowa—BOND SALE—The 
$9,000 issue of funding bonds offered for sale on March 25—V . 140, p. 2049— 
was awarded to the White-Phillips Co., Inc., of Des 
paying a premium of $50, equal to 100.55, a basis of about 2.18%. 


Moines, as 2s, 
Dated 


arch 11935. Due from Dec. 1 1940 to 1942. The following bids were 
also received: 

a Price Bid 
i $9,049 on 2% % 
lowa-Des Moines National Bank._............_...-_---- 9,116 0n 2%% 
Da « De Gs Gn: . ne ocaceansoosonnnsbsaene 9,360 on 34% % 


CHESAPEAKE BAY AUTHORITY (P. O. Baltimore), Md.—STATE 
SENATE APPROVES $10,000,000 BRIDGE BOND MEASURE—The State 
Senate has passed a measure authorizing the creation of the Authority to be 
composed and three men empowered to borrow $10,000,000 on bonds for 
construction of a bridge across the Chesapeake Bay from Baltimore County 
to Kent County and parcnaes the Claiborne-Annapolis Ferry Co. ata ce 
not in excess of $1, ,000. The indebtedness would be amortized from 
tolls collected on the structure. The bill also provides that the spgccadses 
to the bri be built out of a $520,000 bond issue authorized in 1 , when 
the original Chesapeake Bay Bridge Co. was given authority to construct a 


span as a private enterprise. The House of Delegates has already 
— — practically similar provisions which is now in the Senate ce 


CHICAGO SCHOOL DISTRICT (P. O. Chicago), Cook County, Ill. 
— WARRANT CALL—Notice has given to holders of 1931 Board of 
Education tax anticipation warrants that the following warrants are called for 


payment: 

i931 Educational Fund Warrants dated Aug. 24 to Sept. 7 1932, incl. 
Warrant numbers EL-169362 to EL-175774, EC-14645 to EC-17210, 
EM-1213 to EM-1470, EVM-1 to EVM-60. 

1931 Building Fund Warrants dated March 2 to March 31 1934, incl.: 
Warrant numbers: BL-73916 to BL-74280, BC-15510 to BC-16073. 
BD-1595 to BD-1745, BM-2589 to BM-2635, BVM-260. 

1931 Playground Fund Warrants dated March 16 to 20 1935, incl.: 
Warrant numbers: P-6684 to P-6687. 

Interest ceases Apri) 6 1935. 


CHILDRESS COUNTY (P. O. Childress), Tex.—BOND INJUNC- 
TION APPLICATION DENIED—An application for a writ of error in a 
suit brought against the county for an injunction to prevent application 
on the retirement of $300, country highway bonds, is said to have 
been denied recently by the State Supreme Court. 


CHITTENANGO, Madison County, N. Y.—BOND SALE—An issue 
of $22,000 4% street improvement bonds has been sold to the State Bank 
of Chittenango. 


CINCINNATI, Hamilton County, Ohio—PROPOSED FINANCING— 

City Council has approved the issuance of $200,000 20-year 3% water- 
works bonds and $111 20-year 3% incinerator improvement bonds and 
the calling of $450,000 Unive-sity of Cincinnati and $460,000 waterworks 
bonds. illis D. Gradison, Councilman, suggested that the city call 
around $15,000,000 bonds on which the city is paying interest, averaging 
3.55% and refund them at 3% or less. His suggestion will be studied at a 
joint meeting of the sinking fund trustees and council finance committee at 
a date to be set. 

CALLABLE BONDS—tThe following is a list of the optional bonds 
which Councilman Willis D. Gradison proposes the city refund this year: 

Water works (1898) 3%s, due Aug. 1 1938, $40,900 outstanding, calable 
1918; 1898 water works 3 \%s, Aug. 1 1938, $500,000 outstanding, callable 
1918: 1889 Liberty Street Bridge 4s, June 1 1939, callable 1919, $68,000 
outstanding; 1898 water works 3s, Aus. 1 1939, callable 1919, $1,000,000 
outstanding; 1901 water works 3s, Feb. 1 1941, callable 1921, $1,000,000 out- 
standing; 1891 consolidated sinking fund 4s, July 1 1941, callable 1921, 
$75,000 outstanding: 1903 water works 3\%s, Feb. 1 1943, callable 1923, 
$1,000,000 outstanding. 

1903 water works 3 }4s, Aug. 1 1943, callable 1923, $500,000 oatotending: 
1904 water works 3.65s, July 1 1944, callable 1924, $1,075,000 outstand- 
ing; 1905 water works 3%s, Feb. 1 1945, callable 1925, $1,000,000 out- 
standing; 1906 water works 3%s, Feb. 1 1946, callable 1926, $500,000 
outstanding; 1906 water works 3.65s, Aug. 1 1946, callable 1926, $245,000 
outstanding; 1902 consolidated ae fund (refunding Cincinnati Southern 
Ry.) 3%s, July 1 1952, callable 1932, $7,797,000 outstanding. 


CLENDENIN, Kanawha County, W. Va.—BOND REFINANCING 
PROPOSE D—It is reported that Mayor Sidney E. Goad has recently an- 
nounced a plan to refinance the town's bonded indebtedness of $26,000. 


CLEVELAND COUNTY (P. O. Shelby), No. Car.—BOND SALE—We 
learn that the Cabarrus Bank & Trust Co. of Concord has recently purchased 
$26,000 4% school bonds, paying a premium of $468.43, equal to 101.802. 


CLEVELAND renee county, Ohio—DIVERSION OF $500,000 
LIGHT PLANT FUNDS SOUGHT—The budget as approved on March 28 
by the City Council Finance Committee provides for diversion of $500,000 
from the municipal light plant funds and the partial restoration of salary 
cuts now in effect to about 3,000 of the city’s 10,000 employees. 


CLIFFSIDE PARK SCHOOL DISTRICT, Bergen County, N. J.— 
BOND REFUNDING PROPOSE D— It is reported that plans are under way 
for the refunding of $1,078,600 bonds. 


CLIFTON, Passaic County, N. J.—BOND PAYING AGENCY— 
The Manufacturers Trust Co. is paying agent in New York for the 5% 
water supply system bonds of the city, dated Spet. 1 1934. 


CLINTON COUNTY, (P.O. Wilmington), Ohio—PUBLIC DEBT DEC. 
31, 1934 AT $668,000—Public indeb ness of all municipal units in the 
county at the end of 1934 amounted to $668,243, according to statistics 
prepared by the County Auditor. 


CLOVERDALE UNION HIGH SCHOOL DISTRICT, Sonoma 
County, Calif.—-BONDS VOTED—We learn that at an election held on 
March 29 the residents of this district gave their approval to a proposed 
$45,006 bond issue for a new school building. 


CLOVIS SCHOOL DISTRICT (P. O. Clovis), Curry County, N. Mex. 
—BONDS VOTED—It is reported that the voters recently gave their ap- 
proval to a proposal to ussue $125,000 high school bonds. 


CODY, Park County, Wyo.—-MATURITY—We are now informed that 
the $25,000 5% coupoa semi-ann. electric light and power plant bonds 
scheduled for sale at 7.30 p. m. on April 4—V. 140, p. 2225—are due and 
payable in 30 years, redeemable in 10 years after date. 


COEUR D'ALENE, Kootenai County, Ida.—BOND ELECTION— 
City officials announce that a special election will be held April 23 for the 
purpose of voting on a proposal! to issue $20,000 20-year serial park bonds. 


COLESVILLE, FENTON, SANFORD, WINDSOR, GREEN, AFTON 
AND COVENTRY CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Harpursville), Broome County, N. Y.—BOND AUTHORITY SOUGHT 
—The State Senate has passed and sent to the Assembly the Deyo bill 
validating the acts and proceedings of the voters and Board of Education 
in connection with the proposal to purchase a site and construct a school 
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the profes wan amptns of hom than $152.000" he mecour ss 
not more than : : e measure 
permits the levying of taxes to service the debt. 


Soo ar TARY SURE, PLETRICT ©. 0. Astoars) 
—_ t t ect 
voters are stated to have defeated the issuance of $25,000 in school beads. 


COLORADO State of (P. O. Denver ~——LEGISLATURE APPROV. 
$25,000,000 HIGHWAY P JECT—It i. capunaed b Sodgaar tea 
son that the State Legislature has just pro 
way debentures to be underwritten b . 
Stage Highway Dennis ser ehle feeenares wrould be flosted by she 

ent, able from the 
and other Highway Department revenues. lee itt lites 

COLORADO COUNTY (P. 0. Columbus), Tex.— WARRANTS PRO- 
POSED—The Commissioners Court is giv ng notice that on May 15 it will 
n of $75,000 5% as 
warran l . Dated May 15 1935. peperent payable se 
183 to" 1940, incl” $4,000 Lay to 1943: incl, $5000" 1D4 to T0460" lel 

’ os . , incl.; . to » incl.; 
$6,000 1947 to 1949, incl.; and $7,000 1950 to 1952, incl. 


COLORADO COUNTY ROAD DISTRICT NO. 3 (P. O. Columbus 
Tex.—BOND CANCELLATION APPROVELD—At the election on March 
—vV. 140, y 2050—the voters are said to have approved the proposal to 
cancel $210,000 of road, series 1930 bonds, part of a $425,000 authorized 


ue. 
COLORADO, State of (P. O. Denver)—BOND OFFERING CON- 
TEMPLATED—According to news reports the State er is ex 
to make announcement soon regarding plans to offer the $2,956, re- 
funding bonds authorized recently by the Legislature—V. 140, p. 2225. 
The new ae be +A to ewe  ¥ 1936 Oo ate ~ yey 4 a sold as not 
exceeding nds. e issue refun nds for way purposes, 
which have been callable since 1931 and 1938. shes 


COLUMBIANA COUNTY (P. O. Lisbon) Ohio—BOND OFFERING 
—C. A. McLaughlin, Clerk of d of County Commissioners, will receive 
sealed bids until 12 m. on April 15 for the purchase of $40,000 6% court 
house impt. bonds. This issue will be sold in addition to that of $30,000 of 
similar obligations previously reported in these columns. Both issues will 
be dated April 1 1935. That of $40,000 is due $4,000 each year on Oct. 1 
from 1936 to 1945 incl., while the $30,000 block matures $3,000 each year 
in the same period. Bids on each issue must be accompanied by certified 
check ia amounts of $400 and $300, covering the issues of $40,000 and 
$30,000, respectively. Interest on the loans payable A. & O. Any other 
interest other than 6% may also be named on the bonds, although such rate 
must be expressed in a multiple of \ of 1%. 


COLUMBUS Franklin County Ohio—PWA REDUCES GRANT 
FUNDS—tThe Public Works Administration on March 29 cut $703 ,000 from 
the Cc portion of funds previously allotted to the city for a sewage dis- 
posal plant and sewer construction purposes. The action was taken as a 
result of the sale of bonds for the projects in the open market, instead of to 
the Federal agency, as originally plaaned. “rH the open market sales 
have been made at interest rates below that of 4% specified in the PWA 
agreements, the saving in that direction will not be sufficient to offset the 
additional borrowing which the city must negotiate in order to complete 
the basic costs of the projects. 


CONWAY SCHOOL DISTRICT, Beaver County, Pa.—BOND OFFER- 
ING—Bids will be received until April 10 by Floyd D. Rose, Secretary, for 
the purchase of $16,000 coupon bonds to bear interest at either 3%, :‘ 4% 
or 4%. Denom. $1,000. Due $2,000 yearly on May 1 from 1938 to 1 5 
incl. Certified check for $250 required. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—PAYMENTS ON DEFAULTED BOND PRINCIPAL—The District 
is reported to have funds on hand with which to make partial payment on 
bond principal in default. 

“Of bonds payable from the 1931 levy, on which 40% has been paid 
previously, the District will distribute 25% on the April 1 1933, Sept. 1 
1932, Nov. 1 1932, Feb. 1 1933, and Jan. 1 1933, maturities; 20% on June 1 
1932, money: 15% on May 15 1932, Oct. 15 1932, July 15 1932, March 15 
1933, and Feb. 15 1933, maturities; 10% on Dec. 15 1932, Dec. 1 1932, 
Feb. 15 1933 and Jan. 15 1933, maturities. 

‘‘Bonds against the 1933 levy, which have received no distribution to 
date, will be paid 45% on the Sept. 1 1934, maturity; 40% on the Nov. 1 
1934, Feb. 1 1935 and Jan. 1 1935, maturities; 35% on the June 1 1934; 
25% on the May 15 1934, Oct. 15 1934, March 15 1935 and July 15 1934; 
20% on the Dec. 15 1934, Feb. 15 1935, Jan. 15 1935; 75% on the Oct. 1 
1934; 15% on the Dec. 1 1934, and 10% on the Jan. 15 1935, maturities.”’ 


COOK COUNTY (P. O. Chicago), Ill.—PROPOSED REFUNDING 
PLAN DISCUSSED—In a general discussion of the financial difficulties 
of the principal taxing units in the county, Douglas Sutherland, Executive 
Secretary of the Civic Federation and Bureau of Public Efficiency , speaking 
recently at a luncheon given recently in the Union League Club, Chicago, 
remarked as follows with respect to the comprehensive bond refunding bill 
now ready for submission to the State Legislature: 

“The possible magnitude of a general refunding plan is indicated by 
the fact that the outstanding bonded debt of the City, Board of Education, 
County, Forest Preserve and Sanitary District and of the Park districts 
recently merged in the Chicago Park District, aggregated approximately 
as of Dec. 31 last, $462,974,833,of which $28,515,132 wasin default. The 
eet bonded oo . snes of the Sanitary District, $143 ,420,055, of which 

.512,555 is in default. 

“The City of Chicago, with a funded debt of $125,240,000, the Board of 
Education with $41,939,500, and the former South Park District, with 
$48 ,267 ,000, are the only governments of this group having no bonds or 
interest in default. 

‘It probably is not to be anticipated that all of the outstanding funded 
obligations of these governments are to be refunded at one time, and in- 
deed it may be hoped that a considerable part of them may never have 
to be refunded. he total funded debt of the governments in question 
includes in the aggregate about $45,000,000 of refunding bonds issued 
within the past three or four years, and still outstanding. 

“It is possible that holders of outstanding serial bonds, which will not 
mature until after 5. 10 or 15 years from now, will not wish to exchange 
their present holdings for new sinking fund refunding bonds. Some experi- 
enced municipal bond experts suspect there will be a good many in this class, 
and if they are right there will be another large group of outstanding bonds 
which will not be refunded for the present, since $138,000,000, in bonds 
will not mature until between 1940 and 1944; $74,000,000 between 1945 
and 1949, and $54,692,000 between 1950 and 1955. However, between 
1935 and 1938 more than $155,000,000 in principal of present bonds will 
mature, in total ranging from $36,788,000 in 1937 to $43,850,000 for 1938. 

‘‘While the pending Senate bill authorizes park districts to refund their 
bonds like the rest of the governments, the provisions of the Chicago Park 
District Act make it im ible for the new park district to issue refunding 
bonds for outstanding nds of the respective old districts and payable 
out of taxes levied against the property of such districts, for a longer term 
than five years, and would require the District to submit to referendum 
the question of attempting to issue its own bonds—a tax lien upon all 
property in the entire city, in exchange for the outstanding bonds of the old 
districts. Any general refunding of outstanding park bonds, therefore, 
will require separate enabling legislation either to permit the issvrrce of 
bonds against the old districts for longer than five years, or to authorize 
the new Chicago Park District to issue its own refunding bonds, presumably 
without a referendum.’”’ 


COOS COUNTY (P. O. Coquille), Ore.—-BOND SALE—The $27,000 
issue of refunding, series A bonds offered for sale on March 28—V.140, 
p. 2050—-was awarded to Ferris & Hardgrove of Portland, as 5s, at a price 
of 100.28, a basis of about 4.94%, to optional date. Date April 1 1935. 
Due $3,000 from April 1 1937 to 1945, optional on any interest paying date 
afver five years. 

CORTLAND, Gage County, Neb._-BONDS DEFEATED—A proposed 
$15,000 bond issue for a water system went down to defeat at the April 2 
elections as the vote resulted in a tie, 84 to 84. 

CRESTON, Union County, lowa—BOND SALE—It is reported that 
$40,000 5% semi-ann. water works revenue bonds have been sold to the 
Carleton D. Beh Co. of Des Moines. 

CURRY COUNTY HIGH SCHOOL DISTRICT (P. O. Clovis), 
N. Mex.—BONDS VOTED—It is reported that the voters recently approved 
the issuance of $125,000 in high school construction bonds. ; 

The above bonds are said to have been approved by a count of 340 to 86. 
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CUYAHOGA COUNTY (P. O. Cleveland), Ohio—SUIT TO HALT 
BOND REFUNDING—Action has brought in the Ohio Su 
it is stated, by Robert Strauss of Cincinnati, holder of a Cuya County 

, to force a full levy to meet debt charges and prevent the count 

from ing with plans to take up $1,739,000 bonds maturing t 
year t gh a refunding operation. 

BONDS NOT SOLD—The $80,000 refunding bonds offered on March 
29——-V. 140, p. 2050—were not sold as the one bid Pegg ty. an offer of par 
for 6s, was rejected. Dated Agee i 16) ond Cue 22007 .o= 5 sae 
Oct. 1 from 1940 to 1949 inclusive. Callable April 1 1945 and thereafter 


DADE COUNTY hey TA X SCHOOL DISTRICT NO. 14 

BON ALE— The $529,000 issue of 4% semi-ann. 

arch 30—V. 140, p. 2050— was purchased 

ublic Works Administration. Dated Sept. 1 1934. Due 
No other bid was received. 


Tex.—BONDS PROPOSED—Local news 
Youncil and City Manager have under con- 
5,000 street and storm sewer bonds and also 


at par by .. 
from Sept. 1 1935 to 1957. 


DALLAS, Dallas County, 
re state that the Cit 
sideration an issue of 
$175,000 hospital bonds. 


DAVIDSON ors C. O. ne 
It is announced by W. E. Easterli 
a that he will receive 
10 a. m. on ‘April 16, for the purchase of a 
refundit bonds. Interest rate is not to queeea 4%. | ayable } & N. 
Denom. $1,000. Dated May 11935. Dueon May I ollows: $36, 000, 
1936; $17,000, 1937; $13. , 1938 and 1939; $14.00. 1940 and i941: 
$15,000, 1942 and 1943; $16,000, 1944; $17,000, 1945 and 1946, and $13,000 

1947. Prin. and int. payable in legal tender in New York City. | Bonds 
are registerable as 3 bog cipal only. Delivery on May l, at of 
purchaser's choice. he bonds will be awarded at the highest erie, at 
not less than par and poe interest. Rate of interest to be stated in a 
multiple of of 1%. The approving opinion of Masslich & Mitchell of 
New York City, will be furnished. A certified check for $4,000, payable 


to the State Treasurer, is required with bid. 


DAVIS COUNTY (P. O. Bloomfield), lowa—BOND SALE—The 
tan gor issue of primary road refunding bonds offered for sale on March 
140, B. 2225—-was awarded f public auction to the Carleton D. 
oh oC ‘o. of Des Moines, as 2s, i ng a premium of $2,701, ual to 
100.79, a basis of about 2.12%. ated May 11935. Due from May 1 
1936 to 1948. 
The following bids were also received for the above bonds: 
Names of Other Bidders— 

White-Phillips Co., Inc 

Glaspell, Vieth & Duncan 


D. 
Halsey, Stuart & Co 
2) es 2. i. . sess eesessasseocncooa _. 3,600 on 2 
Ss + Fy 


DAVIS COUNTY (P. O. Bloomfield), lowa—-BOND CALL—Floy 
Patterson, County Treasurer, is calling for payment on May 1 1935, when 
interest will cease, the following blocks of primary road bonds: 

Interest 
Rate 


Bonds Date 
Numbered Issued 

61-200 May 1 1928 $140,000 44% 
401-600 July 5 1929 200 ,0O0O 5 


DAYTON, poten Fecenth County, Ohio—NOTE ISSUE DETAILS— 
The $45, 000 notes recently purchased by the Dayton Clearing House 
Association—V. 140, 2050—are part of an authorized issue of $259,000. 
All of the notes are to r 5% interest and mature on or before June 1 1935. 
Dated as follows: $45,000 March 6 1935, $116,000 March 19 1935 and 
$98,000 April 2 1935. Proceeds will be used by the city to meet current 
operating expenses. 

DECATUR SCHOOL DISTRICT (P. O. Decatur), Burt County, 
Neb.——BOND ELECTION CONTEMPLATED—A proposition to issue 
$60,000 school building bonds is to be submitted to the electors in the near 
future, according to newspaper reports. 


DELAWARE (State of)—HIGHWAY BOND BILL IN LEGISLATURE 
—News reports state that a bill providing for a bond issue of $10,000,000 
for State highways, and authorizing co-operation with the State of New 
Jersey in the construction and operation of the proposed Delaware River 
bridge or tunnel has been introduced in the State Legislature. 


DELAWARE (State of) —-HIGH WA YREFUNDINGBONDS AUT HOR- 
IZED—1It was reported on April 3 that the General Assembly has passed 
two bills. either of which would permit the State to proceed with its hich- 
way bond re funding plans. House Bill No. 173 is said to call for the 
issuance of $2,705,000 3% bonds to mature $100,000 yearly beginning in 
1938. Senate Bill No. 177 4 is described as authorizing an issue of $2,840,000 
bonds to bear 2\4°%,2’%% and 2% % interest and mature from 1935 to 1966. 


DENNISON EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. 
Dennison), Tuscarawas County, Ohio-—BUND OFFERING—O. §S. 
O'Donnell, Clerk of the Board of Education, will receive sealed bids until 
12 m. on April 15 for the purchase of $11,000 5% refunding bonds. Dated 
April 15 1935. Denom. $1,000. Due $1,600 on Oct. 15 from 1936 to 1946, 
incl. Interest payable semi-ann. Bids for the bonds to bear interest at 
a rate other than 5°,, expressed in a multiple of 4 of 1%, will also be con- 
sidered. <A certified check for $110, payable to the order of the Board of 
Education, must accompany each proposal. These are the bonds originally 
scheduled for sale on April 3-——V. 140, p. 2051. 


DENVER (City and County), Colo.—BOND RETIREMENT —It was 
stated recently by Wm. F. McGlone, Manager of Revenue, that loca] 
— yeetey bonds amounting to $221, 000, will be retired on May 1. That 

+ we to $603,300 the amount of local mprovement bonds retired since 
<n. 3. 1, compared with $421,900 for the same period last year, Mr. McGlone 
. 

DETROIT, Wayne County, Mich.—DEBT ANALYSIS ISSUED— 
The first of Michigan Corp. of Detroit has prepared an analysis of the 
city’s debt as of the completion of the refunding plan. The information 
is presented in concise tabular form and should prove of valuable interest 
both to bond and note ween of the city and those interested in its obliga- 
tions from a market viswpos It is pointed out that the refunding plan, 
which became effective ril 19 1934, has been virtually consummated, 
with 98% of the bonds and notes affected already exchaaged for refunding 
ar ations or under agreement with the refunding committee. A summary 

e details of the refinancing plan constitutes an important feature of 
the report. ‘The following tables are two of the many which are included 
in the analysis: 

General Financial Statement as of the Completion of Refunding Plan 
1934 Assessed valuation (59.6% of 1930) $2 ,251,405,970.00 
Total bonded debt 384,624,497 .31 


ton), N. C.—BOND OF FERING— 
etary of the Local Government 
ed bids at his office in Raleigh, until 
,000 “~~ of cou 1 Feed 


Price Bid— 


Amount 





105,401 ,844.75 
$279,222,652.56 





Net bonded debt 
hr debt , in ace one 
Oo direct and overlap ebt m 
Per capita gross bonded — lhe Wt: 
Per capita net bonded oon 178.00 
Per capita direct and ro te debt (gross) 249.68 
SEs eid caettnatae NSity of ‘Wa A 
no ude contingent t x e Co 
Districts and road districts totaling $6,29 30 585.93. ye ae 
Note—When the refunding plan went ee effect, all water and street 
railway bonds held by the Detroit City Sinking Fund Commissi 
egated into a water sinking fund and a street railwa ; 
tax supported bonds were set aside to be canceled. this segre- 
gation was y made. it developed that there were not ning water and street 
railway securities in the total holdings of the = fund 
these respective sinking funds. Therefore, $2,9 
were allocated to the water and street railway 
to their proper These notes are being refun 
series E bonds which will be held in the water and street —ee sinking 
funds. As of Feb. $4 wrth one } values of the two funds were 
as follows: Water, street railway, $6,540,101.50. 
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ort th resent county road and 
bridge in debtedness into 544% _ warrants— 40, p. 2226—has been 
accepted by the Commissioners’ Court 

- a. Gea Allegheny County, A peop ng the ISSUE— 
issue of $40,000 tax bonds wil not be made available until after the bond 

Passes third reading. 
DOUGLAS COUNTY SCHOOL DISTRICT No. 22 (P. O. Drain,) 

Ore.—BOND SALE—The $7,000 ins ue of 414 % school building sd 
offered for sale on March 23-—V. 0, p. 1695—was purchased by the 


Farmers Security Bank a a re a ieee of 101.50, a basis of about 
4.23%. Denom. $1,000 ted May 11934. Duein from 3 to 10 years. 


Interest payable May and Gen. <m 


DOVER, Kent County, Del.—-BOND ISSUE DETAILS—The follow- 
ing official “oo of the ~ A 


39,000 374% reunais bonds to 


appeared V. 140, p. 2226, 
lace Woodtord, © tayor of * e cit 


mes from J. z= oes or maulry of M » ne Cit ity of Dover has sold a 

refunding issue of bonds amounting to to $4 hese bonds are dated 

July 1 1935, and are serial bonds, $15,000 4 Ohich mature each 

five years. Hee dl carry 3%% interest and were sold at par. 

ones are callable after five years and the interest dates are eA 1 and 
Jan.1. They are coupon bonds and were sold to the following banks: 


First National Bank 
Farmers Bank 
Delaware Trust Co. of Dover, Del 


DULUTH SCHOOL DISTRICT (P. O. Duluth), St. Louis asian 
Minn.——-BONDS PROPOSED—lIt is reported that the Board of Education 
is considering a proposal to authorize $300,000 bonds to take up outstanding 


warrants. 


DUNKERTON, Black Hawk County, lowa—BOND SALE—A $5,000 
issue of street lighting sys system purchase bonds is said to have beea purchased 
— by the W Hanna Co. of Waterloo as 4s, at par. ue from 


1937 to 1946 incl. 


DURANT, Bryan County, Okla.—BOND SALE—We are in receipt 
of a report that an issue of {2, 000 5%% sewer + amy ee a aeent 
and warrant refunding bonds was recently disposed of to dwards 
Inc., of Oklahoma City. Due $1,000 yearly, beginning in the third year. 


EAST GRAND FORKS INDEPENDENT SCHOOL DI STRICT NO. 3 
(P. O. East Grand Forks), Minn.—BOND OFFERING—It is stated by 
the Board of Education that both sealed and auction bids will be received 
at 2 p. m. on Ape 16, for the | ene, of ” issue of $110,000 2 Ries we 
bonds. Dated 1935. ue on Jan. 1 as follows: $4,000 , 1938 to 
1940; $5,000, 1941 . 1944; $6,000, 1945 to 1 O48: $7,000, 1949 to 1951; 
$8,000, 1952 to 1954, and $9,006 in 1955. Interest payable J. & J. Legal 
approval by Junell, Driscoll, Fletcher, Dorsey & Barker of Minneapolis. 


EAST MONTPELIER, Washington County, Vt.—BOND OFFERING 
—L. W. Sibley, Town Treasurer, will receive sealed bids until 2 p. m. on 
April 12 for the pu urchase of $38,000 4% registered refunding bonds. Dated 
April 1 1935. enom. $1,000. Due $2, 600'c on Jan. 1 from 1936 to 1954 


incl. Principal and semi- -annual interest payable at the Town Treasurer's 


office. 

EAST PATERSON, Bergen County J.—NOTE SALE—The 
$50,000 emergency notes unsuccessfully Yroroa last November were sold 
subsequently as 4\%s, at par, to Pizzimenti Bros. of Ridgewood. Dated 
Sept. 26 1934 and due $12, 500 on Sept. 26 from 1935 to 1938 incl. 


ELIZABETHTON, Carter County, Tenn.—BOND REFUNDING 
AGREED UPON— According to an Elizabethton dispatch to the Bristol, 
Va., ‘“‘Herald-Courier’’ March 21, a settlement whereby the City of Eliza- 
bethton will be able to refund its bonded indebtedness of $1,731,500 over a 
period of 30 years has been reached in Chancery Court here by the city and 
the bondholders’ protective committee, represented by Alfred Holman. 

The dispatch continues: ‘‘The terms of the contract enable the city to 
refund the indebtedness at an average interest rate of 4%, whereas the city’s 
original bonded indebtedness bore an average interest rate of 5.87%. Since 
1932, the city has been in virtual bankruptcy, Judge H. H. Haynes having 
acted as special commissioner as between it and its bondholders. 

“The refunding agreement is calculated to put the city on its feet again 
by allowing it to pay off its indebtedness. Beginning at the present time, 
the refunding issue will bear interest of 3% for 3 years, 3%% for 5 years, 
4% for 10 years, and 4%% for 12 years. ° This procedure, it is believed, 
will save the city $900,000 over the period of years. 

‘*‘Consummation of the agreement was delayed by the city’s insistence that 
the American Glanztoff Corp. be relieved of any potential claim of the 
bondholders’ protective committee. The committee, while admitting 
the corporation's moral right to tax exemption insisted on the bondholders’ 
legal poe against it. This position was finally accepted by the city 
counc 

‘*Commenting on the settlement Attorney Holman said: 

‘“The agreement is profitable to Elizabethton to the extent of $900,000 
in interest savings. ‘The lowering of the interest rate from approximately 
6% to an average of 4% gave Elizabethton the chance it had been waiting 


for. 

‘“If taxes are honestly assessed and their collection enforced, the city 
can er A bear the maximum charges of $51,000 per annum. The settle- 
ment of this litigation will have beneficial results in the city’s entire econemic 
and social existence.’ ’ ———- bas 


ELKHART COUNTY (P. O. Goshen), Ind.—BONDS AUTHORIZED 
that the County Council SOF 000. authorized the refunding 


—It is ce 
of a PL pt bonds in amount of $25 <a 


Ei PASO. El Paso County, Tex.—BOND OFFERING—1t is announced 
b : Daniels, City Auditor. that he will receive sealed bids until 
+ Peg a. =. April 18 for the purchase of all or either group of the following 


refunding bonds aggregating $667 ,000: Pe 
To Be 


-— wh sia sha Retired 
_¢ eee +44 dial wy _ by 
sa 1 Out- Sinking To Be 

Description Rate sianding Funds Refunded 
Street grading No. 2.-.... 5% $50.000 $21,000 $29,000 
Sewer ext. & impt. No. 5- 5 34  730'000 °61:000 *89'000 
Waterworks cons. No. 2.. 5%  200:000 85.000 115,000 
Schools No. 9 5 200,000 76,000 124,000 


7 000 $243,000 $357 ,000 
7-1-1915 Schools No. 10 500,000 190,000 310,000 


Total June 1 and July 1 optionals- -- $1,100,000 $433,000 $667 .000 


The foregoing bonds are full voted 40-year tax pledge obligations of the 
city , and are subject to call for redemption on any interest paying date after 
20 years from date of issue by publishing notice of such redemption at least 
30 days prior to the interest date. 


6-1-1914 
Total June 1 optionals 
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Bids are uested on the refundin eae as serials and also as 
bonds; the serial bonds to have June, ~ and December 1936 oma ¢ A ing 
a maturities approximately tax level; the term bonds to mature on 

€ original maturity date without option. No bids are to be considered 
at less than par and the bidder will name the interest rate offered in each 
bid. A certified check in the amount of 2% of the amount of bonds bid 
i payable to the order of the Treasurer of 

bid as a guarantee that the bidder, if successful. will accept an ay 

for said bonds in accordance with the terms of said bid. The approving 
opinion and the bonds to be furnished by the bidder. 


EL PASO, El Paso County, Texas—CITY ON CASH BASIS—An 
El Paso dispatch to the “Wall Street Journal” of April 2, reporting that 
the city is now on & cash basis for the first time in yep pny 

city is operating without an overdraft for the f rst time tn 16 years. 
Indications are that it will continue on a cash basis until well in July. A 
comms of St. 134,822 of current ony Canes, of 61.2% < he Soeet Ge Ue pax 
as been collected. By May 1 current tax payments a 
ra 73e, ofthelevy. On he 31 1934 the city bs had collected — y 52 To 
— —s tax levy. The overdraft has been cut in spite of A Ab 


prone INDEPENDENT SCHOOL ae NO.9, Gem County 

Sentd Gh ie remus coon dediel te ceed oe 000 5 geet the Schoo! 
to un 

in 1919 and 1923 023 through the issuance of new 4% bonds * 7 


ERIE COUNTY he O. Buffalo), N. Y.—NOTE RENEWAL—Board 
of Supervisors has pted a — yn to renew $128,500 real estate notes 
which came Ange on April 3 1 


ETOWAH COUNTY (P. a ees Ala._-BONDS AUTHORIZED 
—The County Council at a recent meeting passed an ordinance authorizing 
the issuance of $25,000 bonds for the pur of reimbursing the county's 
general fund for advances to townships for poor telief. The bonds will 
bear 6% interest, and will mature serially for five years. 


™ EUGENE, Lane County, Ore.—BOND REFUNDING CONTEM- 
PLA TED—It is said that city officials are giving consideration to a plan to 
refund $945.000 of the city’s outstanding bonded indebtedness. 


FAIRFIELD COUNTY (P. O. Bridgeport), Conn.—BONDS PRO- 

POSED—The State lature is re to be giving consideration to a 

bill under the terms of which the county woula have authority to issue 
,000 courthouse bonds. 


FAIR LAWN, Bergen County, N. J.—BONDS AUTHORIZED—The 
Borough Council is reported to have passed an ordinance authorizing the 
issuance of $793,000 water refunding bonds 


FAIRVIEW, Lincoln County, S. Dak.—BONDS DEFEATED—A 
proposal to issue $11,000 bonds for the purpose of erecting an addition to 
the school house was defeated by the voters at an election held here on 
April 2, it is reported. 


FLORENCE, Lane County 
will be received. until 7:30 p.m. * 
chase of an $8,000 issue of water bon not to exceed 
. Dueon April 1 as follows: , 1937 to 1942, and $1, 
947. Prin. and int. payable at the t National Bank of Eugene. 
Fe bonds will not be sold for less than 95% A par and accrued interest. 
A certified check for 2% must accompany the bid. 


gw! (State of)—PUBLIC DEBT TOTALS $479,337 ,387—Public 
bond for the State on Dec. 31 soo4 was $479,337,387, a 
pe a B ar 5. 892.370 during the calendar y according to a report 
pre tate Auditor Bryan Willis tee Ythe “Wall - ~ Journal,’’ 
which on April 2 carried the following Tallahassee dispatc 
“A report prepared by State Auditor ae Willis, which will be pre- 
sented by Governor Sholtz to the forthcoming legislature which meets this 
month, shows that the total of ert, bonds of Florida me vernmental 
units on the first of the year was $479,337 ,387. This was $28,892,370 less 
than when a similar report was completed for the 1933 legislature and 
pte ae up to —) last day of 1932. But while the cities, counties and 
cts were paying off nearly $29,000,000 in bonds during those two 
years, the defaulted interest on ~ units was increasing, from 1 $25, 023 ,600 


to 4, the re — S how. 
140,179,09 4 gt eir various classifications ne _were: Schools 


‘Bonds outeta 
.287 ,185; cities. $ 27. 657. 457) c counties, $7,331,918; road and bridge. 
145,396 043: special dis trict, The present issues are in 
default $53, 431 ,430 in principal and $40, 179. 094 in interest. These same 
nds are of issues that totaled $632, 464. 
has the greatest over all mak in Florida, its cities and other 
"368. 485. The cities in Dade County owe two-thirds of 
that amount. Libert County, o ,000, has the smallest debt, and 
$10, O00 « of that is in default. The whole amount in that county is schoc! 
debt and cannot be liquidated by the surplus gasoline funds of the county 
which are spent by the county commissioners, the report declares.’ 


FOLCROFT, Delaware pel TV 146, p. 2051- ee oe pd 


Tr em oT ., a8 follows: $20,000 
sold as 3s, at a price of 100. Si3. an 8.000 ae Be, at 100.625. 


FORT Ont INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Worth). Tarrant County, Tex.—70 VOTE ON ASSU 1PTION OF AN- 
NEXED DISTRICTS’ BOND DS—tThe Board of Education has ordered an 
election to vote on the assumption of all school bonds now outstanding that 
were issued by the school districts which became a part of the Fort Worth 
district under the Special Act of March 16 1925, and also those districts 
which have since been annexed. The following is a list of the bonds 
affected: 


Ore.—BOND OFFERING—Sealed bids 
Agen 26 by the veg A Clerk for A. ur- 
Interest rate 








Date of Maturtty Interest Amt. now 

Name of Issues— Issue Date Rate Outstanding 
City North Fort Worth School July 11905 July 1 1945 5% ann. $23,000 
Washington Hights Ind. 8. D_._Deec. 21 1906 Dec. 21 1946 5% ann. 6,000 
Polytechnic Ind. School Dist..Dec. 27 1906 Dec. 27 1946 5% ann. 12,500 
Fort Worth City Schools - - - - - - July 11908 July 1 1948 4%% 8.-a. 50,000 
Fort Worth City Schools. - - ~~. May 11909 May 1 1949 4%% 8.-a. 300 ,000 
Arlington Hts. Ind. Sch. Dist_.July 11909 July 1 1949 5% 8.-a. 13,000 
Sagamore Hill Ind. Sch. Dist._..July 20 1909 July 20 1949 5% ann. 7,000 
Diamond Hill Ind. Sch. Dist..Aug. 11909 Aug. 1 1949 5% ann. 20,000 
Polytechnic Ind. School Dist._.Aug. 91909 Aug. 9 1949 5% ann. 7,500 
Fort Worth City Schools -- - - - Apr. 131910 Apr. 13 1950 4%% 8.-4. 100,000 
Brooklyn Hts. Ind. Sch. Dist..May 21910 May 2 1950 5% ann. 7,000 
Sagamore Hill Ind. School Dist.Aug. 11910 Aug. 1 1950 5% ann. 3,000 
South Fort Worth Ind. 8. D__Aug .10 1912 Aug. 10 1952 5% ann. 35,000 
Van Zandt Ind. School Dist..Apr. 171913 Apr. 17 1953 5% ann. 12,000 
Fort Worth City School No.30_July 11913 July 1 1952 5% 8.-Aa. 175,000 
Diamond Hill Ind. Sch. Dist._Sept. 11915 Sept. 1 1955 5% ann. 35,000 
Rosen Heights Ind. Sch. Dist_.June 13 1916 June 13 1956 5% ann. 8,000 
City of Fort Worth Sch. No.31_Aug. 11916 Aug. 11956 5% ann. 225,000 
Rosen Heights Ind. Sch. Dist.__Sept. 51916 Sept. 5 1956 5% ann. 2,000 
Polytechnic Ind. School Dist_._Sept. 30 1916 Sept. 30 1956 5% ann. 20,000 
Fort Worth Ind. 8. D. serial__.Jan. 18 1918 Ser. 40 years 5% ann. 230,000 
Washington Hts. Ind. 8S. D___Dee. 10 1918 Dec. 10 1958 5% ann. 40,000 
Polytechnic Ind. School Dist..May 10 1919 May 10 1959 5% ann. 20,000 
Rosen Heights Ind. Sch. Dist._.Feb. 15 1920 Feb. 15 1960 5% ann. 19,000 
South Ft. Worth Ind. 8. D__._Apr. 21920 Apr. 2 1960 5% ann. 35,000 
Riverside Ind. School District.June 11920 June 1 1960 5% ann. 50,000 
Rosen Heights Ind. Sch. Dist__Aug. 17 1920 Aug. 17 1960 5% ann. 12,000 
Oaklawn Ind. School District..Aug. 23 1920 Aug. 23 1960 5% ann. 17,000 
Diamond Hill Ind. Sch. Dist.__Feb. 11921 Feb. 1 1961 5% ann. 70,000 
Forest Hill Ind. School Dist...May 28 1921 May 28 1961 6% ann. 20,000 
Polytechnic Ind. School Dist__June 25 1921 June 25 1961 6% 8.-a. 265,000 
Arlington Hts. Ind. 8.D. serial_June 25 1921 40 years 6% 8.-8. 95,000 
Van Zandt Ind. 8. D. serial_._..July 5 1921 40 years 6% 8.-a. 75,000 
South Ft. Worth Ind. 8. D_...Jan. 10 1922 40 years % 8.-a. 45,000 
Sagamore Hill Ind. Sch. Dist._.Jan. 22 1921 Jan. 22 1961 5% 8.-a. 35,000 
Riverside Ind. School District_Feb. 11922 Feb. 11962 6% ann. 65,000 
Diamond Hill Ind. Sch. Dist__Feb. 11922 Feb. 1 1962 6% ann. 25,000 
Sagamore Hill Ind. Sch. Dist..May 11924 May I! 1944 5% ann. 5,000 
Fort Worth Ind. 8. D. serial__July 151925 Ser. 40 years 444% 8.-a. 1,550,000 
Fort Worth Ind. 8. D. serial..Jan. 11927 Ser. 40 years 444% 8.-a. 598 ,000 
Handley Ind. School District. .Apr. 30 1921 Apr. 30 1961 6% 8.-8. 50, 000 
Handley Ind. Sch. Dist. serial.July 15 1922 Ser. 40 years 6% 8.-a. 28,000 
a ee ints 
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FORT MADISON, Lee County, lowa—BOND SALE—The Carlton 
D. Beh Co. of Des Moines has again purchased the $8,000 2 % fire equip- 
ment bonds, the first sale to them havin Ado J been a through an error 
in the city's ‘advertising for public bids—V . 140, p. 2226 


FRAMINGHAM, Middlesex County, Mate—-BOND SALE—The 
,000 coupon high school addition construction bonds offered on April 2 2 


pre & , Pp. 2226—were awarded to Tyler, Buttrick & Co. of Boston 

1s at a price of 100.09, a basis of about 1.47%. Dated April 15 1938 

and Tine: P00 on YY 15 — eT to 1940 m_: oS bid yg Po 
8 . or 1%s: e ams, 

Worcester +> 53; Biv & Co. - ett 434; Christianson & ‘Mackinnon’ 


- E.H. =~ & Sons, 100.61; 


<o0. ve or 2s: R.L 
For 2\s° Newton, 


O. Gay & Co., 100. 29; 
Abbe & Co., 100.3 


FREDERICK, TBREM County, Md.—BONDS PROPOSED—The 
Board of Aldermen is reported to be ving its attention to a proposal that 
the city issue $35,000 bonds for refunding purposes. The State Legislature 
has passed a bill giving the city authority to make the issue. 


FREMONT COUNTY (P. O. St. Anthony), Idaho—NOTE SALE— 
The $32,000 tax anticipation notes recently authorized by the County 
Commissioners—V . 140, p. 2051—have been sold to the Commercial 
jar in iean of St. Ant ony, on a 54% interest basis, at par. Due 

y 


FULTON COUNTY (P. O. Atlanta), Ga.—LOAN SALE DETAILS— 
it is reported by the County Clerk that the $3,480,000 temporary loan 
sold in Janu to a syndicate headed by the First National Bank of 
Atianta—V . 140, p. 669—-was awarded at 2% , and matures on Dec. 31 1935. 


FULLERTON ELEMENTARY SCHOOL DISTRICT (P. O. Fuller- 
ton) Orange County, Calif.—-BOND ELECTION POSTPONED—We are 
informed that the election scheduled for March 29 on the posed issuance 
ra $350 — in school building bonds—V. 140, p. $330 een'o postponed 


GALENA, Jo Daviess County, Ill.— BOND ELECTION—A proposition 
calling for an issue of $12,000 fire equipment bonds is to be voted on at an 
election on April 16, it is stated. 


GENESEE HIGHWAY DISTRICT (P. O. Genesee) Latah 
County, Ida.—-BOND SALE—We are informed by the District Clerk onat 
an issue of $115,000 4% coupon refunding bonds was purchased at par o 
March by Murphey, Favre & Co. of Spokane. ated Feb. 1 1935. 
Due from 1937 to 0 1947. Interest payable & A. (The bonds which the 
above issue refunds were called recently—V. 140, p. 1519.) 


GLADBROOK SCHOOL DISTRICT, Tama County, lowa—BOND 
SALE—-It is stated that on March 21 the School Board awarded an issue of 
$20. ,000 2% % refunding bonds to the Carlton D. Beh Co. of Des Moines 
or a premium of $450, equal to 102.25. The bonds to be retired carried a 
5% interest rate. 


GLENNS FERRY HIGHWAY Th Be 
Elmore County, Ida.—BOND SALE—The i of coupon re- 
funeens bonds offered for sale on March 29 vg 0. p. 2052—was awarded 
Oar - i of Boise, as 4s at par. Dated March 11935. Due from 


GLOUCESTER, 4 County, Mass.—TEMPORARY LOAN— 
J. Russell Bohan, City Treasurer, made award on A 2 of $300, 
ey anticipation notes to the Cape Ann National Bank of Gloucester 

42% discount basis. Due Jan. 15 19 Second high bidder was 
eons National Bank of Boston at 0.425%. The Merchants National 
Bank will certify as to the genuineness of the notes and their n= lity will be 
approy roved ele Peer gh Gray, Boyden & Perkins of Boston, ose opinion 

ed the successful bidder. They will be ready for delivery on 
or about April 5 at the Merchants National Bank offices in Boston. Other 
ers were: 


Day & Co. 
icteock & & Co., 100.14 


o Son O. Glenns Ferry) 





Bidder— Discount Basis 
Sey Sen oe rn. |... pdscsenescotbdubbdmscucoeed 45 
Gloucester Safe Deposit & Trust............-........... .465 % 
hs A Ge eeatin ne cnn ea netiieensebdbaetlh dabinbbule AT 
( jloucester” Dt Dt. on. senectocctisontisdbbatiaandodbaa 475% 


es, se ae, I, as ak wii chik we nsib esi alneiobbeawad 
Faxon, Gade & 


IEA Liiictisein lilicniies ws aint dees atiniddéleattidalidd 48% 
GRANBURY INDEPENDENT yen al ne hd (P. O. Gran- 
bury) Hood County, Tex.—BOND N—lIt is now stated that 


the election vo vote on the pro Scanian of $12, 000 schoo! construction 
bonds, mentioned recently—V. 140, p. 2227-——will be held on April 6. 


ne ser pe yy he ION, Mesa ,, onenty, ‘Dayment on A ae is 
reported that the urer is calling for on certa 
bonds of aaa a Mog combination sewer nk oul b and gutter districts 


of the city 


GREENCASTLE, Putnam County, Ind.—BONDS PROPOSED— It 
is re ed that the City Council has under consideration a plan for the 
purchase of the plant of the Greencastle Water Co., which, if approved and 
completed, would entail the issuance of $450,000 in city bonds. 


GREENE COUNTY (P. O. Bloomfield), Ind.—-BONDS AUTHORIZED 
—We learn that the County Council has authorized the issuance of $75,000 
bonds to raise funds for the county's part in the poor relief program. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BONDS 
PROPOSED—We are informed that a bill which would accord the county 
authority to issue $800,000 in bonds has been passed by the Senate and sent 
to the House for consideration. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BONDS PRO- 
POSE D—According to news reports, a bill to authorize the issuance of 
$200,000 2.90% 5-year bonds is to be introduced in the State Legislature. 


HARDIN COUNTY (P. Eldora), og Peg oye J. Schmitz, 
County Treasurer, is giving nowee. es ad bonds numbered 21 
to 200, ager ating $180,000, issu Pr 193 and bearing 434 % interest 
have been called for payment Movi l 198) , on which date interest will cease. 


HARMON COUNTY (P. O. Hollis), Okla.—-BONDS DEFEATED— 
At the election on March 26 the voters A ag to F. rove the proposed is- 
suance of $42,500 hospital bonds—vV. BR, is -——a favorable vote of 
1,017 ‘‘for’’ to 961 ‘‘against’’ falling ses. 300 short of the 60% majority 
required. 

HASTINGS SCHOOL DISTRICT, Adams County, Neb.—BONDS 
VOTED—-At the April 2 elections the voters of this d trict approved a 
proposition calling for the issuance of $150,000 wr building bonds. 

HAYS COUNTY ROAD DISTRICT No. O. San Marcos), 
Tex.—BOND REFUNDING CON TEMPLATED— 4 ‘is reported that the 
County Court is planning to refund a $50,000 issue of 5% road bonds, 
at4%%. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND OFFER- 
ING-—An issue of $26,000 not to exceed 6% bonds will be sold i. not less 


than par and accrued interest on April 16, on which Sete yo Pearson, 

County Court Clerk. will pooetve bids until 1.30 p,m : Dated April 1 

1935. Due $4.000 yearly from 1937 to 1942, and $2,000 in 194-5. tts 
Yer 


chaser is to bear expense of printing bonds and of legal opinion 
check for $250 required. 


HAZLETON INDEPENDENT on te DISTRICT (P. O. Hazle- 
ton) Buchanan unty, rg + alg LL—tThe District Tressurer 
sal payment on May 1 ~ his office or at the White- 
a total of $15,000 in 4 ) school building bonds. 

ue on May 1 1946 and 194 


" ee HUDSON PARKWAY AUTHORITY 
Robert H. Moses, Park Commissioner, sold $3 160.6 000 4% bonds of the 
Authority to a grou » eomepesee of B. J. AY Yn & Co., Inc., James 
H. Causey & Co., both of New York. and Schoellkoff, Hutton & 
Pomeroy, Inc. of Buffalo. ata hee of 96,a basis of aboutf4. 30%. The 
financing was negotiated on a semi-private basis. several groups having been 
invited to submit offers. ‘The bankers are re-offering the bonds for public 
investment at a price of 99.50. They are dated April 1 1935 and mature 


Y.—BOND SALE— 
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April 1 1955. Redeemable in whole or in part by lot, at the option of 
the Authority on any interest payment date on not less than 50 days’ 
notice at 103% if redeemed oa or before April 1 1940; thereafter at 102% 
if redeemed on or before April 1 1945; thereafter at 101% if redeemed on 
or before April 1 1950: and at 100% thereafter. The followi announce- 
ment of the sale was issued on April 2 from the office of Mr. Moses: 

‘The bonds authorized to be sold by the Henry Hudson Parkway Au- 

thority for the Henry Hudson Bridge and its approaches connecting River- 
side ive at Dyckman Street with Riverdale and the Bronx were sold 
to-day by the Park Commissioner as the head of the Henry Hudson Parkway 
Authority to a group of underwriters consisting of B. J. Van Ingen & Co., 
Inc., James H. Causey & Co.. Inc.. and Schoellkoff, Hutton & Pomeroy. 
Inc. The issue will c a of $3.100,000 of 4% bonds purchased by the 
underwriters at 96 and to be offered to the pub fe at 99 9914. 

‘The proceeds of these bonds will finance the entire parkway project from 
Riverside Drive to the junction of Riverdale and Spuyten Duyvil Parkway, 
where a connection with the Saw Mill River Parkway by way of Van Court- 
landt Park is ik on th under construction with Federal highway funds. Con- 
dey A work on the Henry Hudson Parkway Authority project will begin 
about May 

The Marine Midland Trust Co. of New York will be appointed fiscal 
agent and trustee. 

The above-mentioned group, also Stranahan, Harris & Co., Inc., of 
New York, made a formal public re-offering on fs 5 of the bonds, de- 
signated series A, at a price of 99.50 and accrued interest. Principal and 
—— (A. & O.) payable at the Marine Midland Trust Co., New York. 

enpen bonds of $1,000 once. " wipe > to principal only. istered 

in denoms. of $50,000 0 and $1,000, and receivertihble into 
po lh form at the expense of che holder. Legali ty to be approved by 
Hawkios, Delafield & ngfellow of New York. The following additional 
information is takeu from the bankers’ official announcement: 

“The Henry Hudson Parkway Authority is a public benefit corporation 
created by Chapter 138 of the Laws of 1934 of the State of New York. The 
Commissioner of Parks of the City of New York and his successors as such 
Commissioner, and such officials as may from time to time succeed to the 
powers, authority and duty of said Commissioner, are constituted and 
shall be the mem or members of the Henry Hudson Parkway Authorit 

ouidnen bonds are the direct and general obligation of the Authority for t e 

yment of principal and interest of which the full faith and credit of the 
uthority is p . The sole source of revenue of the Authority is the 
tolls, rates, fees and charges to be received or collected by the Authority in 
connection with the Hoary Hudson Bridge and the net revenues of the 
Authority after payment of its seperate © operation and maintenance are 
piled to the payment of the principal and interest of the bonds and the 
sinking fund requirements in respect thereof. 

“Comprehens ve traffic studies based on a 10-cent vehicular charge in- 
dicate the gross revenues in the first + year of operation at $356,000. The 
annua! interest uirement is $124, Operating charges are estimated 


lly 
000 is part of an authorized issue of $4,500,000. 
The additional $1,400, may be ued only under certain stringent 
provisions more fully set forth in the prospectus 
“The minimum sinking fund requirements, as ‘more fully set forth in the 
prospectus, are sufficient to retire the entire issue by maturity. 


HIGHLAND WATER DISTRICT (P. O. _Aneeia). Erie County, 
N. Y¥.—BOND SALE—The $18,000 coupon registered water bonds 
offered on April 1—V. 140. p 27 —were owarded to the Manufacturers & 
Traders Trust Co. of Buffalo. as 3s. at a price of 100.189, a basis of 
about 3.46%. Dated April l 1935 and due $2,000 on April 1 from 1937 to 
1945 incl. Other bidders were: 

Bidder — Int. Rate Rate Bid 


Marine Trust Co. of Buffalo................---<- rt 90% 100.369 
James L. McCrudden & Co 4% Par 


HILLSBOROUGH COUNTY (P. O. Nashua), N. H.—TEMPORARY 
penn BO ag, $200,000 revenue anticipation loan are on April 4 was 
arded to Preston, Moss & Co. of Boston at 0.44% discount basis. Due 
Thea. 24 . Other bidders were: First Boston Corp., 0.49%, plus $1.25; 
Whiting, W & a Rnowtes 0. 49%; First National Bank of Boston, 0. 675%; 
Faxon, Gade & Co.. 0. 69% 


HILLSIDE TOWNSHIP (P. O. Hillside), Union County, N. J.— 
ae nag rae RESOLUTIONS PASSEL-—The Township Committee on 
March 27 acted to keep the financial affairs of the township in shape b 
passing an ordinance and three resolutions, according to the Newar 

‘News”’ of March 28, which said: 

“The Hillside Township Committee passed an ordinance and three 
resolutions last night designed to better the financial position of the town- 
ship. The main resolution provided for the renewal of $270,490 tax revenue 
bonds at a lower rate of interest, while the ordinance called for the issuance 
of $100,000 of general improvement bonds to replace part of bonds held 
by, the defunct New Jersey National Bank & Trust Co 

‘The second resolution authorized the issuance of a tax anticipation 
note of $70,333.05, which will be dated March 31 and mature Sept. 30. 
It will be taken by the Hillside National Bank at par. The mere rate 
will be 5%. The last resolution provided for the issuance of a $1,000 tax 
revenue bond which will be purchased by the Elizabethtown Water Co. as 
— — of the township's water service charge for fire. The water 

meg Ay 2 agrees > to take another $1,000 bond July 1 and Oct. 1 and 
— 


“The renewal a> provides for the issuance of $100,000 oon, pevense 
bonds of 1933 and $170,490 of 1934. The Fidelity Union Trust C olds 
the $100,000 of 1933 bonds, the Hillside National Bank has $145, 490 of 
the 1934 bonds and the H illside Trust Co. holds the remaining $25,000. 
The interest rate is reduced from 6% to5%. The ordinance on the $100,000 
of general improvement bonds will come up for final reading April 10. it 
is understood the bonds will be purchased by a local industrial concern.’ 


HOLLAND (P. O. Holland), Erie County, N. Y.—BONDISSUEBILL 
IN LEGISLAT URE—A bill validatin - actions of the Town Board in 
connection with authorization of $60, 4% Holland Water District No. 1 
bonds has been introduced in each house of the State Legislature. The 
bonds, when sold, will be dated Feb. 1 1935 and mature $2,000 on Feb. 1 
from 1936 to 1965, inclusive. 


HOMINY, Osage County, Okla.— SUIT TO PREVENT BOND ISSUE 
—~The Oklahoma Utilities Co. is reported to have started court action to 
prevent the city from SRO hee its plan to build a new electric light plant 
through the sale of $150 


HUDSON, Middlesex County, Mass.—TEMPORARY LOAN— 
yr National Bank of Boston was awarded on April 3 a $40,000 loan 
at 0.63 unt basis. Due Nov. 151935. Other bidders were: Second 
National Bank of Boston, 0.71%; First National Bank of Boston, 0.74%; 
W.O. Gay & Co., 0.78% ‘and axon, Gade & Co., 0.68%. 


HUNTER, guwerr AND LEXINGTON CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Tannersville), Greene County, N. 
GOVERNOR GETS BOND ISSUE BILL—tThe Haas bill leealising the acts 
and ings of the district in connection with authorization of a $175,000 
school building construction bond issue has been approved by the State 
Legislature and sent to the Governor. 

New Iberia), 


IBERIA PARISH SCHOOL DISTRICT NO. 5 (P. 
La.—BOND OFFERING—L. G. end Secretary of ny School Board, 
is receiving bids until 2:30 p. m., April 4 for the purchase of $23 ,000 school 
bonds. Dated Feb. 1 1936. Certified check for $575, pa able to J. E. 
Verret, President of the School Board, required. Award not be made 
for less than par. 


IOWA COUNTY (P. O. Marengo), lowa—BOND CALL—J. A. Rouse, 
County Treasurer, calling for payment on May 1 1935 the followin: 


Dp road bonds: 
Date Issued Interest Rate 
July 1 1929 $180,000 5 
Sept. 1 1929 135,000 5 
May 1 1930 240,000 4% 


IOWA (State Ngo AE PASSES BILL TO PREVENT ISSUANCE 
OF TAX-EXEMPT BONDS—A United Press dispatch from Des Moines 
states that the House of Representatives has without debate a bill 
pet nist ae the issuance after July 1 1935 of any tax-exempt bonds by any 

body in the State. 


IOWA, State of (P. O. Des Moines)—BONDS OFFERED FOR IN- 
VESTMENT—Twenty-four issues aggregating $12,434,000 of primary 
road refun bonds, Obligations o of the issuing lowa counties, were offered 
on April 1 by Halse Stuart & Co. The offerings are a part of the refinancing 
program authorised | 





Amount 


Financial Chronicle 


in 1934 by the General Assembly of Iowa. A total of 


April 6 1935 


68 issues were involved this year, aggregating $31.306,000. The present 
offerings, constituting about 40% in volume of all bonds sold. mature 
variously from 1936 to 1949, and are priced to yield from 0.40 to 2.45% 

The bonds are direct and general obligations of the respective issuing 
counties but the State Primary Road Fund is annually budgeted so that 
allotments from it are made each year by the State to the several counties 
and used by them = p Day the principa! and interest requirements of the 
bonds. Since 1927. owa county has been required to impose an ad 
valorem tax to pay either principal or interest on its primary road indebted- 
ness. 


In connection with the above report we quote in part as follows from the 
Chicago * ‘Journal! of Commerce’ of April 1: 
“The bonds now being offered were acquired at sales held during March 
when 68 Iowa counties disposed of $31,306,000 refunding road bonds. 
he Harris Trust & Savings Bank, which headed a group including 
Iowa-Des Moines National Bank & Trust Co. and White-Phillips Corpora- 
tion, purchased $7,836,000 of the bonds, representing obligations of 15 
counties. One issue was purchased by the Northern Trust Co. and W. D. 
Hanna & Co., while the balance was taken by Iowa dealers and banks. 


Various Issues Marketed 


‘Public offering of various issues acquired by tne Harris group was made 
shortly after each block was uired. Halsey, Stuart & Co. withheld its 
purchases from the market until completion of the program. 

“Coupons on the bonds now being offered range from 1% to 2%%. 
Halsey, Stuart & Co. is offering $315,000 1%% bonds at prices to yield 
7. La 40 to 1.75% on maturities.r from 1936 to 194 

he offering includes $1,725,000 2% bonds priced to yield from 0.40 
to oN 00% for maturities from 1936 to to 1942 and at 99% for the 1943 ma- 
turity and 09/4 for the 1944 and 1945. 

“A total of $3,156,000 24% bonds are offered to yield from 0.40 for 
1936 maturities to 2. 25% for 1946 maturities and 99% for 1947 to 1949 
maturities. Offerings of 24% bonds total $6,525,000, priced to yield 
from 0.40 to 2.45% for 1936 to 1949 maturities. A total of $713,000 2%% 
age Hy are offered to yield from 2.40 to 2.45% for maturities from 1946 


oar official advertisement of this offering appears on page 000 of this 


IOWA (State of)— BILL REQUIRING PUBLIC SALE OF WARRANTS 
— Newspa paper reports stated that the House of Representatives has passed 
a bill requiring that all sales of State coeiier ak warrants be made through 
public a eartinamens for bids, and legaliz the refunding of outstanding 
warrants by public offering. 


IOWA, State of (P. O. Des Moines)—SUMVUARY OF BOND SALES DUR- 
ING WEEK— The following tabulation of awards made during the week ending 
March 30, on the piimary road refunding bond program undertaken by the counties 
in this State, was furnished by the State Highway Commission. 

Schedule Showing Results of Sale on Primary Road Refunding Bond Issues Week Ending 
March 30 1935 

—Int. 

Arge. 

Calle New 

Bords Issue 


Avge. 
Mat'y 
New 
Issue 


Rate— 


Amount of 
County Issue Buyer's Name 
‘White, Phillips sae 
| Hartis Tr. & Saving 
995,000: Bk.; Ia. Des tml A 8316 2.50% 
Nat. Bank & Tr. Co. 
260,000 {Boone State Bank ad 7692 
Be Gib aaéancs 
160,000 First National Bank - i 5 
244,000 Halsey, Stuart Co... 5.0 2.2: 
300,000 Halsey, Stuart Co__. 4.7666 : 
140,000 Wheelock & Cummins 4.25 
306,000 Halsey, Stuart Co__._ 5.0 
715,000 Carleton D. Beh Co. 5.0 
405,000 Carleton D. Beh Co. 4.7777 
853,000/Council Bluffs Sav-\4. 6395 : 
| ing 
375,000 Halsey, Stuart Co. p 
320,000 Carleton D. Beh Co. 4. 2500 ‘ 
‘Harris Tr. & Savings) 
| Bk.; White, Phillips > 
340,000/ Co.:; Ia.-Des Moines 4.3823 
| Nat. Bk. & Tr. Co. 
340,000 Carleton D. Beh Co. . 6911 225% 
656,000 Halsey, Stuart Co. 4.3071 2.25% 
| Glaspell, Vieth & Dun- 
316,000: can; Central aaa | 4.25 2.25% 
Bank & Trust Co. 
315,000 Halsey, Stuart Co. ad 3730 1.75% 
491,000 Halsey, Stuart Co. 4.2810 2.00% 
266,000 Wheelock & Cummins 4.6616 2.50% 
473,000 | Shaw, TL aesspenndies & | 5. 0 2.50% 
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; 68,720.00 
Average interest rate on outstanding bonds______.__...4.64706% 
Average interest rate on new issue bonds_______.____~ 2.35036 % 
Average time of maturity in years—new issue 8.56 


ITHICA SCHOOL DISTRICT (P. O. Ithica), Sanders County, Neb. 
—BOND ELECTION—At an election to be held on April 15, according to 
ere pane question of issuing $30,000 schoo] building bonds will be put 

a vote 


IVESDALE, Champaign County, IIl.—SCHOOL DISTRICT AND 
BOND ISSUE "PROP POSE D—Residents of Ivesdale have, it is reported, filed 

a petition with E. M. Harshbarger, County Superintendent of Schools, for 
the formation of a school district and for permission to issue $75, 000 in 
bonds of the district to finance > new schoo! building. 


JACKSON TOWNSHIP (P. O. New Paris) eines. osmnt Ind.— 
BOND OFFERNING—Sealed bids will be received 7 et os WW, Cobb, 
Trustee, until 10 a. m. on April 27, for the purchase of $21, 700 . 5% refund- 
ing bonds, divided as follows: 
$15,000 civil township bonds. Denom. $500. Due as follows: $1,500 
July 15 1939 and $1,000 Jan. 15 and July 15 from 1940 to 1946, incl. 
6,700 school township bonds. One bond for $200, others for $500 each. 
Due as follows: $1,500 July 15 1941; $1,000 Jan. 15 — July 15 
in 1942 and 1943; $1,000 Jan. 15 and $1,200 July 15 1944 
Each issue is dated May 15 1935. Principal and interest (J. & J. 15) 
ce ag at the Trustee’s office. A certified check for 3% of the bonds 
id for, payable to the order of Mr. Cobb, as trustee for the civil and school 
townships, respectively, must accompany each proposal. 


JASPER COUNTY (P. O. Newton), lowa—BOND CALL—It is an- 
nounced by F. H. McCarl, County Treasurer, that he is calling for payment 
as of May 1 a total of $185,000 primary road bonds, dated in 1927 and 
1928. Int. will cease on date of call. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—WARRANT 
a DETAILS—The $1,082,500 refunding road warrants that were 
urchased by a syndicate headed by the Equitable Securities Corp. of Nash- 
Fille. as 54s, at a price of 100.89—V. 140. p. 1340—are stated by the Clerk 
of the Board of County Commissioners to be due on March 15 as follows: 
$83 ,000, 1938 to 1949, aed $86,500 in 1950. giving a basis of about 5.16%. 
It is reported that the warrants to be refunded are divided as follows: $230,- 
000 5s, matured March 15 1935; $83,000 5s, maturing June 15 and $769,500 
6s, Maturing May l. 


JEFFERSON COUNTY (P. O. Hillsboro), Mo.—BONDS DEFEATED 
—At the election held on March 30—V. 140, p. 1873—the voters are stated 
to have rejected the proposed issuance of $175,000 in court house bonds. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE— 
The two issues of 24% county road improvement bonds aggregating 
$60,000, offered for sa * on B ril 1—V. 140, p. 2227—-were awarded to 
Alexander, McArthur & Co City for a premium of $17. 52, equal 
to 100.029, a basis of about 2 2. 499% 5 ined Lae are divided as follows: 
$50,000 104s foal. Road, Series bo Due from April 1 1936 to 


10,000 E Barnard to Winchester Road, Second Series bonds. Due 
—— ‘April l 1936 to 1945 incl. 
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JENKINTOWN SCHOOL DISTRICT, Mon County, Pa.— 
BOND ELECTION—At a special election to be hefi on ‘April 16 the voters 
will be asked to approve the issuance of $125,000 bonds. 


JEROME, Jerome County, Ida.—BOND SALE CORRECTION—We 
are now informed by W. E. Jellison, City Clerk, that the $29,000 refunding 
bonds offered for sale on March 23, were perseears by E. L. Anderson 
= Boise, as tee aa FP ae a ee 8 ey oak of Boise, as 
eported Vv 0 ams ° , . . a e . ele 
Feb. 1 1937 to 1950. . 


JOHNSON CITY, Broome County, N. Y.—BOND OFFERING— 
Clarence R. Nimmons, Village Clerk, will receive sealed bids until 12 m. 
(Eastern Standard Time) on Apri! 8 for the purchase of $60,000 not to 
exceed 5% int. coupon or registered water system extension bonds. Dated 
April 1 1935. Denom. $1,000. Due $6,000 on April 1 from 1938 to 1947 
incl. Bidder te name a single int. rate on the issue, expressed in a multiple 
of 4% or 1-10th of 1%. Prin. and int. (A. & O.) yable in lawful money 
of the United States at the Workers Trust Co., Johnson City. A certified 
for ot 00. ae tne to = — ~ the a omnoee ef 

p ng oO on o ay. on andewater o 
New York. wiil be furnished the successful bidder. 


Financial Statement 


The assessed valuation of property subject to the taxing power of the 
Village as it appears on the last preceding Village assessment roll is $16,- 
253,119. The total bonded debt of the Village, —y + By popes 
issue, is $285,900. of which amount $185,000 is water debt. The population 
of said Village (1930 census) is 13.565. The total debt above stated does 
not include the debt of any ovher sub-division having power to levy taxes 
upon any or all property subject to the taxing power of the Village. 


Taz Data 


Due from 


Uncollected WU ncoilected 
End of Year Mar. 25 ‘35 
$7 .046.83 
5,999.00 : : 
; 121,647.84 6,000.00 4.338 .42 
The taxes of the current fiscal year March 1 1935 to Feb. 29 1936 will 
be levied April 23 1935, and will me delinquent July 15 1935. 


JOHNSON COUNTY (P. O. Iowa City), lowa—We are informed that 
the ape A Supervisors will meet on Ap 1 15 to consider issuing $2 
bonds to liquidate the floating debt of the poor fund. 


JOLIET PARK DISTRICT, Will County, Ill.—BOND CALL—Glen 
G. Paul, District Secretary, states that the following numbered 4%% 
refunding bonds of the issue of Nov. 1 1933 have been called for payment 
on May 1 1935: Nos. 1 to 15, due Nov. 1 1943, and Nos. 16 to 25, maturing 
Nov. 1 1949. Denom. $1,000. Bonds and attached coupons should 
be forwarded to William F. Meyer, District Treasurer, care First National 
Bank, Joliet. In the case of bonds registered as to principal, duly executed 
written instruments of transfer in blank must accompany the securities. 


KANSAS CITY, Jackson County, Mo.—-BOND REFUNDING NOT 
CONTEMPLATED— A. L. Darby, Director of Finance, is reported to have 
said that the city does not contemplate any refunding of the more than 

,000,000 of bonds maturing on July 1. e is quoted as saying that all 
bonds due at that time will be paid off. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
County, Mo.—BOND OFFERING—Sealed bids will be received by C. W. 

endoerfer , of the Board of Education, at the First Nationai 
Bank in Kansas City, until 11 a. m. on April 11, for the purchase of a 
Sa a issue of 2%, 24 or 2%% semi-annual schoo] bonds. Denom. 
11,000. Dated Jan. 1 1935. Due $60,000 from Jan. 1 1945 to 1955 incl. 
Principal and interest (J. & J.) payable at the Guaranty Trust Co. in New 
York. All bonds will bear the same interest rate and will be sold for 
Kansas City payment and deliv No bid will be accepted for less than 
par and accrued interest. Legality approved by Clay, Dillon & Vande- 
water of New York. Bids should be made in duplicate on forms which 
may be obtained from the Treasurer. A certified check for $25,000 must 
accompany the bid. 


KAYSVILLE, Davis County, Utah—-BOND SALE—It is reported by 
the City Clerk that a $55,000 issue of 4% semi-ann. sewer system revenue 
bonds has been purchased at par by the Public Works Administration. 


KEARNY, Hudson County, N. J.—ADVANCE IN TAX RATE— 
The tax rate for 1935 has been fixed by the County Board of Taxation at 
ag POF per $1,000 of assessed valuation, an increase of $3.69 over the figure 


Fiscal Year— 


Lery 
$145,540.53 
114,042.22 





KENNEWICK, Benton County, Wash.—BOND SALE—The $6,000 
issue of fire station bonds offered for sale on April 2—V. 140, p. 1697—was 
yureneses by Howard Cooper & Co. of Seattle as 6s. Dated May 1 1935. 

ue over a period of 10.years. No other bid was received, according to 
report. 


KENT COUNTY (P. O. Dover), De!.—HOUSE PASSES BOND ISSUE 
BILL—The bill empowring the county to refund $1,000.000 outstandin,z 
road bonds has been approved by the lower branch of the State Legislature. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BONDS PROPOSED— 
We are informed that the County Highway Commission recently acted to 
agg the County Court to issue $90.000 bonds for a new county work- 

ouse. 


KNOXVILLE, Knox County, Tenn.—INJUNCTION STOPS WORK 
ON POWER PLANT—Chancellor A. E. Mitchell on March 27 granted an 
injunction to the Tennessee Public Service Co. of Knoxville, preventing 
the city from contin with the construction of a municipal power dis- 
tribution system ennessee Valley Authority electricity, according to 
the New York ‘‘Herald-Tribune,’’ of March 28, which adds: 

“‘Construction work started several weeks ago on the first unit of the 
system, and several] hundred poles had been set. The system is being buiit 
with a $2,600,000 loan-grant from the Public Works Administration. A 
bond issue of $3,225,000 with which to build or buy the existing distribution 
system was voted by citizens two years ago. 

‘The city began building a competing system when the TVA and the city 
were halted by litigation in their attempt to buy the electric properties of 
the local power company.”’ 


LABETTE COUNTY (P. O. Gowege) Kans.—BONDS AUTHORIZED. 
—News reports are to the effect that the County Commissioners have passed 
resolutions calling for the issuance of $14.000 public works bonds. 


LACLEDE SCHOOL DISTRICT Linn County Mo.—BONDS 
VOTED—tThe voters at a recent election, by 252 to 7, gave their approval 
to an issue of $21,500 school building bonds, it is reported. 


“LAKE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Lakeview), Ore. 
—BONDS VOTED—Voters of the district are said to have recently given 
their consent to the issuance of $15,000 high school building bonds. 


LAKE IRRIGATION DISTRICT (P. O. Cascade) Valle County 
Idaho—BONDS REFINANCED THROUGH RFC—FIRST PROCEEDI NG 
IN NEW YORK—The refinancing of $120,000 water improvement 6% 
gold bonds, first issue, first series, of the above district has just been com- 

leted through the Reconstruction Finance Corporation at the Federal 
Reserve Bank of New York. 

Arthur Frank, attorney, 19 Rector St., New York, represented over 
99% of the outstanding bonds, which were held principally in New York 
and included several! local banks. 

Interest on the bonds had been in default since January 1932. In behalf 
of the bondholders. Mr. Frank made application to the RFC under the 
provisions of Title 4 of the Emergency Farm Mortgage Act of 1934 with 
the result that negotiations with the District and the RFC culminated 
in a loan by the RFC to the district. Thus, the district was enabled to 
purchase all of its outstanding bonds and the bondhojders thereby received 
a substantial amount in payment of their defaulted securities. 

This is the first instance of a refinancing of an irrigation district under 
the Emergency Farm Mortgage Act in this city, according to Mr. Frank. 


LAMONI, Decatur County, lowa—BOND SALE—The $77,000 issue 
of 4% semi-ann. power station construction bonds offered for sale on 
March 25, the award of which was postponed to March 26—V. 140, p. 2228-— 
was sold to the Carleton D. Beh . of Des Moines, for a premium of $1, 
equal to 100.001, a basis of about 3.998%. Dated Jan. 1 1935. Due 
from Jan. 1 1937 to 1955. 

LAREDO SCHOOL DISTRICT 
Tex.—BONDS APPROVED—A $250, 
reported to have been approved by the Attorney-General. 


P. O. Laredo) Webb County 
issue of 4% school bonds is 
Dated Jan. 2 
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2399 


1934. Due from Jan. 2 1940 to 1964incl. Payable at the City Treasurer's 
office or at the Chase National Bank in New Yrok City. n 


LA PORTE, Harris County, Tex.—BOND SALE CONTRACTED— 
It is re that the City Council has entered into a contract with Harby, 
Lyon & King, of Houston for the sale of the $162,000 bonds 
be issued under the ‘ . p. 1698. The 
“7nds are to mature serially for 30 years, and interest will Se 4% for the 


y 
ioe 10 years, 5% for the second 10 years period, and 6% for the final 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BONDS PROPOSED 
$12 one. - Nad — 1 a bill authorizi this Motes to a 
. 0o 
000 — funding purposes being considered by the 
LEWIS COUNTY (P. O. Chehalis), Wash.— WARRANTS CALLED 
—The County Treasurer is reported to have called for payment at his office 


on March 26, various school district eral fund, current expense, 
soldiers and saliors warrants. sei : es 


LEXINGTON SCHOOL DISTRICT (P. O. Dawson), Neb.—BONDS 
DEFEATED—The proposal to issue $60,000 school bonds submitted to 


the voters on April 2—V. 140, p. 2053—was defeated by two to one, it 
is stated. 


LIBERTY, Liberty County, Tex.—LOAN OBTAINED FROM PWA— 
We are informed that the city’s ng ea for a Public Works Administra- 
tion loan of $125,000 for construction of a municipal light and power plant 
has been approved by the Federal authorities, who 
revenue bonds. 


LINCOLN, Neb.—ANNEXATION OF BETHANY HEIGHTS AND 
UNIVERSITY PLACE VOTED—lIt is reported that approval has been 
ven to a plan author the City of Lincoln to annex the village of 
—-—. &y~ ts and the City of University Place. Bonds of the annexed 
territories have been called for payment as stated in V. 140, p. 2228. 


LITTLE FALLS Morrison County. Minn.—BONDS PROPOSED— 
We are informed that the City Water Board is prepared to give its openers’ 
to an issue of $50,000 bonds for the purpose of building an aeration, fil- 
—e one Soetemes plant if the residents express themselves in favor 
of such a plan. 


LOCKWOOD IRRIGATION DISTRICT, Yellowstone County, 
Mont.—BONDS PROPOSED—Notice has been eves by the District Court 
of the 13th Judicial District that a hearing is to iven on a proposal that 
the District be accorded authority to issue $65, warrant funding and 
pumping system rehabilitation bonds. 


LOGAN COUNTY SCHOOL DISTRICTS (P. O. Sterling), Colo.— 
WARRANTS CALLED—tThe County Treasurer is said to have called for 
payment at his office on April 4, on which date interest ceased, various 
special fund and general fund warrants. 


LORAIN, Lorain County, Ohio—BOND OFFERING—Frank Ayres, 
City Auditor, will receive sealed bids until 12 m. (Lorain city time) on 
April 24 for the purchase of $35,000 5% ae portion sewer construction 
bonds. Dated Jan. 15 1935. Denom. $1, . Due $5,000 on Sept. 15 
from 1936 to 1942 incl. Int. payable M.& 8.15. Bids for the bonds to 
bear int. at a rate other than 5%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for 2% of the bonds bid for must 
accompany each ate oy Transcript of proceedings will be furnished 
successful bidder on the day of sale. 

These are the bonds originally offered on March 20, but the sale of 
which was postponed.—V. 140, p. 2228. 


LOS ANGELES, Los Angeles County, Calif._-BOND SALE—The 
two issues of bonds aggregating $2,975,000, offered for sale on April 1—V. 
140, p. 2228——-were awarded to a syndicate composed of R. H. Moulton & 
Co. of San Francisco, the Security-First National Bank of Los Angeles, 
= & Co. of San Francisco, the First Boston Corp., Griffith, Wagen- 
seller & Durst of Los Angeles, and Kean, Taylor & Co. of New York, at a 
price of 100.37, a basis of about 3.64%, on the bonds divided as follows: 


$2,000,000 water works, election of 1930, class K, series I bonds, as 3s. 
Due $50,000 from April 1 1936 to 1975 incl. 
975,000 water works refunding, as 3%s. Due $25,000 from April 1 
1936 to 1974 incl. 

The poe is a newspaper report on the other bids submitted: 

The second highest tender of 101.069 for the entire issue with 3% e 
interest was submitted by a syndicate under the leadership of Edward B. 
Smith & Co., and including the Northern Trust Co. of Chicago, the Anglo- 
California National Bank, the Bankamerica Co., R. W. Pressprich & Co., 
Heller, Bruce & Co. and Burr & Co. 

This was followed by a bid of 100.655 for 3%s, named by a group com- 
posed of Halsey, Stuart & Co., Inc.; the Bancamerica-Blair Corp.; Stone 
& Webster and Blodget, Inc.: Geo. B. Gibbons & Co., Inc.; Darby & Co.; 
Stifel, Nicolaus & Co.: the Pasadena Corp.; Stranahan, Harris & Co., 
and William Cavalier & Co. This group also bid 100.385 for 3.70% bonds. 

The final tender of 100.2099 for 344% obligations was submitted by 
the Bankers Trust Co.: Brown Harriman & Co.; Weeden & Co.; the Mer- 
cantile Commerce Bank & Trust Co.; mt Richardson & Co.; the 
Union Bank & Trust Co. of Los Angeles; William R. Staats & Co., and 
the California National Bank. 


LOUDON, Loudon County, Tenn.—-BONDS PROPOSED—We learn 
that the State Legislature is givinz attention to a proposed bill authorizing 
this municipality to issue $15,000 sewer bonds. 


LOUISIANA, State of (P. O. Baton Rouge) La.—BONDS OFFERED 
TO PUBLIC—A block of $2,500,000 5% highway, Series F bonds has been 
taken up recently and is now being offered for general subscription by a 
large syndicate headed by Blyth & ., Stone & Webster and Blodget, Inc., 
Phelps, Fenn & Co. and Bacon, Stevenson & Co., all of New York. Dated 
March 15 1932. Due on March 15 as follows: $64,000, 1936; $65,000, 1937; 
38; 9; $68,000, 1940 and 1941; $66,000, 1942; $6 

1944; $69 0, 18 1946; $69,000, 1947; $71,000, 


,000, 1951: $173,000, 1952; 
$174,000, ; $173,000, 1954; $185, , 1955; $225,000, 56, and 
$315,000 in 1957. Prin. and int. (M. & 5.) payee at the fiscal Tat of 
the State in New York Oly. or at the office of the State Treasurer. ity 
approved by Thomson, ood & Hoffman of New York City. 

A previous block of $2,500,000 5% highway, Series F bonds was also 
taken up recently by the above syndicate and offered for public investment 
in the same manner. These bonds also mature from March 15 1936 to 
1957 incl. 

(These purchases are stated to have been made from the Pyramid Securi- 
ties Co. o aoe Orleans, which took over the original issue of $15,000,000 
bonds in 1932. 


LOUISVILLE, Jefferson County, ay. —BOND CALL—It is stated tha 
various 44% bridge revenue bonds, dated May 1 1928 and maturing on 
May 1 194 “have been selected by lot for redemption on May 1, under the 
provisions of a trust indenture between the Louisville Bridge Co n 
and the Louisville Trust Co., as trustee. The selected bonds are to be 
presented at the Chemical Bank & Trust Co. of New York, with all coupons 
attached, and said bonds will be paid at par and accrued interest to date of 
call. A premium of 4% upon the principal of the bonds to be redeemed will 
be pane. The interest on bonds called for redemption will cease on date of 
call. 


LOUISVILLE Jefferson County Ky.—-BONDS NOT SOLD—It is 
re that on March 29 John R. Lindsay, Director of Finance, rejected 
all bids submitted for the purchase of a $50,000 issue of grade crossing 
elimination bonds, due on April 1 1965. 


LOVELOCK VALLEY WATER DISTRICTS, Pershing County, Nev. 
—MERGER BILL APPROVED—lIt is reported that the Generla Amseaeey 
has passed a bill permitting the Pershing County Commissoiners to submit 
to the voters the question of issuing $250,000 in bonds to finance the con- 
solidation of the Lovelock Valley water districts. 

LOVING COUNTY (P. O. Mentone), Tex.— WARRANT OF FERING— 
It is reported that sealed bids will be received until April 8, by D. B. Jay, 
County Judge, for the purchase of a $15,000 issue of recunesng, warrants. 
‘A preliminary report on this offering appeared in V. 140, p. 1873.) 

LUCAS COUNTY (P. O. Toledo) Ohio—MAY LOSE PWA MIL- 
LIONS BY COURT'S RULING—The recent decision of the State Supreme 
Court in the Portsmouth, Ohio, case may result in the loss by the county 
and city of millions of dollars of Public Works Administration funds, 
due to their inability to finance their portions of public works projects 
planned. This was indicated in a letter sent to municipal officials b 
Squire, Sanders & Dempsey, municipal bond attorneys of Cleveland. 


ll accept the city's 


1950; $175,000, 








2400 


The decision, the attorneys pointed out, was to the effect that municipalities 
may not issue bonds in anticipation of special assessments outside the 
10-mill limitation without approval of the voters. The ruling, it is pointed 
out, may prevent the city from issuing baby bods to pay its floating debt 
and retire outstanding scrip. 


LYONS TOWNSHIP HIGH SCHOOL DISTRICT NI. 204 (P. oO. La 
Grange), Cook County, Ill.—BOND OFFERINGS—G. W. Willett, 
District Secretar , will receive sealed bids until 7:30 p. m. on April 17 for 
the purchase of $116,000 school bonds. Dated May 1 1935. Due Nov. 1 
as follows: $25,000 from 1941 to 1944, incl. and $16,000 in 1945. A certi- 
fied check for $1,000 must accompany each posal. Appro opinion 
of Chapman & Cutler of Chicago will be furnished the successful bidder. 


MAINE (State of)—BONDS AUTHORIZED—Governor Louis 7 Drann 
on March 30 approved a bill egy amen for the issuance of $5,000,000 high- 
way and bridge bonds and the disposal of $500,000 State highway bonds 
in each of the next two years. 


MARION, Waupaca County, Wis.—BONDS AUTHORIZED—The 
Village Board has recently ordinance authorizing the issuance of 
$47,000 waterworks bonds. 


MARTIN COUNTY (P. O. Williamston), N. C.—NOTE SALE DE- 
TAILS—The $35,000 issue of notes that was purchased by the Bank of 
Robersonville, at 4%-—-V. 140, p. 2229—is dated March 16 1935, and 
matures on March 16 1936. 


MARION COUNTY (P. O. Indianapolis), Ind.—70O SELL $2,- 
000,000 BON DS—tThe county will finance poor relief through sale of bond 
issues totaling $2,000,000, authorized by an act adopted by the last session 
of the legislature Benne | sale of bond issues to pay back claims, meet 

udgments and ce relief, county commissioners have announced. 

issue of $1,250,000 will be offered within the next 30 days and another 
issue totaiing $750,000 will be offered later, Fabian W. Biemer, Chief 
Dematy Auditor, said. 

oney obtained from the first issue will be used to pay back claims 
incurred between Nov. 1 1934, and Feb. 28 1935, which total $719,542, or 
approximately $6,000 a day of which the county will pay 75 cents. The 
remaining 25%. will be paid by the Federal Government under its plan of 
advancing money to the State for poor relief. 

Relief claims to June 1, of this year, will be met by the money remaining 
from the sale of the first issue. County relief to June 1 will cost $975,902, 
it is estimated, and at least $1,000,000 from June 1 to Dec. 31. The 
county will be responsible for 75% of those amounts. 

Bonds will mature within five years from the date of issue, under tenta- 
tive plans, and the county auditor will advance money to the nine townshi 
in the county to meet relief claims as they come due. The townships will 
levy taxes to pay off the bonds when they mature. 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BONDS PRO- 
POSE News reports state that a bill which would permit the country to 
issue 925.000 school building bonds has been introduced in the State 
Legislature. 


MARSHALL, Harrison County, Tex.—BONDS AUTHORIZED— 
The City Commission is said to have adopted an ordinance authorizing the 
7? ae CF the $358,000 refunding bonds that were sold recently—vV. 

» D. ; 


MARSHALLTOWN, Marshall County, lowa—BOND CALL—Anne 
McMahon, er Clerk, announces that $97 .000 4%% Liberty Memorial 
bonds, dated May 1 1928, will be called for payment May 11935. Interest 

cease May 1 1935. 


MARTINSBURG, Berkeley County, W. Va.—BOND REFUNDING 
CONTEMPLATED-—City Authorities are reported to be making arrange- 
ments for the refunding of $92.000 5% sewer bonds maturing July 1 1935 
through the issuance of new 44 % bonds. 


MASSACHUSETTS (State of)—SURVEY OF MUNICIPAL POWER 
PLANT PROJECTS—The —— League of Massachusetts, has prepared 
an analysis of municipally-own i plants in Massachusetts, which 
indicates that the movement toward Government ownership of such plants 
is comparatively inactive in that State, according to the Boston ‘‘Herald”’ 
of A 1, which stated: 


™‘*The Security League of Massachusetts, Inc., has 


prapasee an analysis 
nteresting facts on the reactions of cities and towns in this State 
on the question of municipal ownership of utilities in the 44 years since 
public ownership has been authorized here. 
‘There are now 41 municipally-owned electric light plants as compared 
ivate plants. The 41 municipal plants serve only 12% of the 
wns; only 10% of the population, 10% of the power customers, 
d furnish only 7% of the kilowatt hours. 
Of the 41 plants, 32 buy their entire power from neighboring private 
systems and nine Jasciese a part of their uirement. ccording to the 
ague, not one o the municipal plants is pped to stand alone. 
Of even greater s ce,’ says the e, ‘is the fact that of the 
41 municipal] un , 25 took place, not because of any dissatisfaction 
with the quality or cost of existing local service, but rather because the 
localities were without service. 
** *Since 1900 only six private plants have been taken over for munic pal 
operation; since 1914 only one has been taken over, and none since 1926 ’ ’ 


MASSILLON SCHOOL DISTRICT (P. O. Massillon), Stark County, 
Ohio—REFUNDING BONDS AUTHORIZED—tThe Board of Education. 
it is reported, has passed a resolution authorizing the issuance of the $31,000 
refunding bonds mentioned in V. 140, p. 1521, and is planning on offering 
the securities to the State Industrial Commission, which, it is stated, has 
expressed a willingness to take them on a 4% % interest basis. 


MAYFIELD SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND ISSUE DETAILS—The $15,000 ee ay expense bonds approved 
by the j camevivenia Department of Internal Affairs—V. 140, p. 2229— 
will be dated March 1 1935, bear 5% interest and mature March 1 1945. 
They will be offered for sale soon. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN—We 
learn that the town has awarded a temporary loan maturing Jan. 15 1936, 
to the Norfolk County Trust Co. on an 0.82% basis. 


MERCED IRRIGATION DISTRICT (P. O. Merced), Merced County, 
Calif.—-BOND REFUNDING APPROVED—At an election held on March 
20 the voters, by 3,925 to 41, gave their assent to a refunding plan under 
the terms of which the district will be able to take up $16,190,000 outstand- 
ing indebtedness through the issuance of $8,600,000 new refunding bonds. 


” MERIDEN, New Haven County, Conn.—REFUNDING BONDS 
ior . we stg that ~ Court of 5, Tnpoenee, OF wom town is con- 

refunding operation which about , outstanding 
bonds will be taken up through the issuance of new bonds at lower interest 


MEXICO, Audrain County, Mo.—BOND ELECTION CONTEM- 

hag (gb - weaves that a recent resi the City Council passed on 

a second reading an ordinance providing that a pro to issue 
$88,000 sewer bonds be submitted to the voters. tee 


HIGHER IN 1934—Aggregate public indebtedness of all municipal units 
in the county increased slightly during the calendar year 1934, growing 
from $4,219,989 at the end of 1933 to $4,267,923, according to the West 
Milton ‘‘Recerd’’ of March 27. 


MICHIGAN (State of)—INCOME TAX LEVY PASSED BY HOUSE— 
House Bill No. 50, providing for a 14% tax levy on incomes has been 
passed by the House and is now in the Judiciary Committee in the Senate. 


Pe Bente Per atlosex -oumty, Conn.—BONDS AUTHORIZED 
—The Sta ature has, stated, passed a bill authorizi the cit 
to issue up to $300,000 welfare relief By — 


MIDDLETOWN TOWNSHIP (P. O. Middlet M 
County, N. J.—BOND SALE—aAward of the Saget de or eomneet 
refunding bonds offered in amount of $242,000 on March 28—V. 140, DPD. 
Go. oth of Newark, Jointly” purchased 8837-000 Sondsat's sissof TO3 
ei : , purchas } : 
* ee Oe a due ane ersten Vine 0 08. 
an ue April | as foll ; ; , 
incl.; $17,000 in 1949 and $12,000 in 1950. nn eee om 1936 to 1948 


revealing i 
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MILFORD, Sussex County, Del.—-BONDS VOTED—At an election 
held on March 22 it is stated the voters, by 4,655 to 775, gave their approval 
to the issuance of $120,000 improvement and refunding bonds. 


MINA, Mineral County, Nev.—BONDS AUTHORIZED —It is reported 
4, 2 Legislature has passed a bill authorizing this town to issue $40,000 


MINDEN CITY, Sanilac County, Mich.-BONDS VOTED—By a 
reported vote of 89 to 17 the voters at an election held on March 27 gave 
their approval to a proposed bond issue of $16,000 to build a water works. 


MINNEAPOLIS, oy 7 County, Minn.—BONDS AUTHORIZED 
——News reports state that the City Council has authorized the issuance of 
$780,000 in bonds for relief purposes. 


MINNEAPOLIS, Hennepin County, Minn.—BONDS DEFEATED— 
It is reported that the Board of Estimate and Taxation on March 26 refused 
to egerove a request of the City Council for authority to issue $200,000 in 
bo for street improvements. 


MINNESOTA (State of)—DITCH BOND BILL PASSED BY HOUSE— 
News reports state that the ditch bond bill, designed to give relief to 
Beltrami, Koochiching and Lake of the Woods counties, was recently 
by the House, and has gone to the Senate for consideration. 


MINNESOTA (State of)—MUNICIPAL BOND BILL INTRODUCED 
— News reports state that a bill, which is supported the Governor, 
designed to give municipal governing bodies greater authority to issue bonds 
for public works projects, with power to collect unlimited perty taxes 
to pay the bonds if necessary , was recently introduced in the State Senate. 


MINNESOTA, State of (P. O. St. Paul) —NEW BILL INTRODUCED 
PROVIDING FOR RURAL CREDIT REFINANCING—The March 23 
issue of the ‘‘Commercial West’’ of St. Paul carried the following item re- 
== a —_— bill which seeks to provide for the refinancing of rural 
cred nds: 

“A bill to authorize conversion of some $26,000,000 of Minnesota Rural 
Credit bonds held by State trust funds into ~~ bonds to be sold to 
yrtyets investors was introduced in the Senate ednesday by Senator 

. E. Berg, West St. Paul. 

“The measure was “yoy by the State Investment Board, which wants 
authority in event the d needs additional funds to finance the deficit 
in the general revenue fund under pending legislation. 


MINOT SCHOOL DISTRICT (P. O. Minot), Ward Coun 
—CERTIFICATES STILL UNSOLD—It is reported by the 
the Board of Education that the $50,000 7% certificates of indebtedness 
offered for sale without success on Jan. 30—V. 140, p. 833—-atill remain 
unsold. Dated Jan. 30 1935. Due in six months or until paid. 


MISSOURI, State of (P. O. Jefferson Ce greg TAX BILL 
APPROVED BY HOUSE—A United Press dispatch from Jefferson City on 
March 27 reported that the House of Representatives had passed a 2% 
ae DL tax, lacking the necessary majority to make the bill effective 
tely. The measure is said to have n forwarded to the Senate. 


MITCHELL COUNTY (P. O. Colorado), Tex.—BONDS DEFEATED 
—We learn that at an election held on March 23 the electors, by a vote of 
469 to 276, resected ® prepens® te leans S20,000 bonds to raise funds for the 
building or acquisition a hospital. 

MOHNTON, Berks County, Pa.—BOND SALE—The $18,000 34% 
coupon ref bonds offered on March 25—V. 140, p. 1699-——were 
awarded at a of par to the Wyomissing Valley Bank of Mohnton. 
Dated April 1 1935 and due $1,000 Oct. 1 from 1936 to 1953, inc]. Optional 
any time Oct. 1 1936. 

MONONA COUNTY (P. O. Onawa), lowa—BOND SALE—The 
$316,000 issue of primary road retending bonds offered for sale on March 

aan awarded joint 
a 


, N. Dak. 
retary of 


28—V. 140, p. 22 intly to Glaspell, Vieth & Duncan of 
Davenport, and the Central National Bank & Trust Co. of Des Moines, as 
2\s, paying a premium of $351, equal to 100.11, a basis of about 2.23%. 
Dated May 1 1935. Due from May 1 1936 to 1948. 


MONROE COUNTY (P. O. Albia), lowa—BOND CALL—J. L. Goode, 
County Treasurer, is calling for payment May 1 1935, primary road bonds 
numbered 61 to 200, amounting to $140,000, bearing 44 % interest, which 
were issued March 1 1928. 


MONTANA, State of (P. O. Helena)—WARRANTS CALLED—Gen- 
eral fund warrants registered on or before Nov. 30 1934 are reported to have 
been called for payment on March 22 at the State Treasurer's office. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BONDS AUTHOR- 
IZED—lIt is reported that the County Commissioners, having received 
from State officials, are now preparing to issue $350,000 6% tax efficiency 
funding bonds. 


MONTICELLO, Jasper County, Ga.—-BOND ELECTION—The City 
Council has ordered an election to be held on April 16 for the purpose of 
voting on the question of issuing $40,000 4% sewer bonds. Denom. $1,000. 
Da June 11935. Int. payable semi-annually June 1 and Dec. 1. Due 
pouty on Feb. 1 as follows: $1,000, 1936 to 1955, and $2,000, 1956 to 1965, 


MOORHEAD SCHOOL DISTRICT (P. O. Moorhead), Clay County, 
Minn.—BOND OFFERING CONTEMPLATED—tThe $75,000 refunding 
bonds that were reported to be under consideration—V. 140, p. 2229— 
will be offered for sale in the near future, it is said. They are being issued 
to take u rt of a $250,000 issue of 6% issue of 1920 bonds. he re- 
maining $175,000 is reported to be in the sinking fund for retirement. 


MOREHOUSE PARISH (P. O. Bastrop), La.—BOND SALE—The 

8,000 issue of court house bonds offered for sale on April 2—V. 140, p. 

055—was purchased by the Public Works Administration as 4s at par. 
No other bid was received, according to the Secretary of the Police Jury. 


MOULTRIE, Colquitt County, Ga.—BOND SALE—The two issues 
of 4% bonds aggregating $32,000, offered for sale on wy i 2—V. 140, Dp. 
2229——were awarded to ro) Neal & Waggoner of Atlanta, ying a 
premium of $3,862.40, equal to 112.07, a basis of about 2.73%. 
are described as follows: $17,000 school and $15,000 paving bonds. Denom. 
$1,000. Dated April 1 1935. Due on April 1 as follows: $10,000, 1945 and 
1946, and $12, in 1947. Prin. and int. (A. & O.) payable at the Central 
Hanover National Bank & Trust Co. in New York City. These bonds were 
validated by the County Superior Court on March 16 1935. 


MOUNTAIN HOME HIGHWAY DISTRICT (P. O. Mountain Home), 
Elmore County, Idaho—PRICE PAID—We are now informed by the 
District Secretary that the $66,000 issue of coupon highway refundi 
bonds purchased by Childs & Montandon of Boise as 3%s—V. 140, p. 222 
—was sold for a premium of 403.50 (not $403), equal to 100.611. The 
only other bid was an offer of $950 premium on 4% bonds, tendered by 
Murphey, Favre & Co. of Spokane. 

It is also reported by the District Secretary that the said bonds mature 
on March 1 as follows: $12,000, 1937; $13,000, 1938 and 1939, and $14,000 
in 1940 and 1941, giving a basis of about 3.35%. 


MT. PLEASANT, Isabella County, Mich.—BOND ELECTION AU- 
THORIZED—The City Commission is said to have approved an ordinance 
authorizing an issue of $400,000 light and power plant bonds, with pro- 
vision for submission to the voters at an electio. to held late in April. 


MT. UNION CONSOLIDATED SCHOOL DISTRICT, Henry 
County, lowa—BONDS PROPOSED—The Board of Directors is meeting 
on April 10 to act on a pro 1 to authorize an issue of $16,000 bonds for 
the purpose of refunding a like amount of bonds maturing on May 1 1935. 


MUNCIE, Delaware County, Ind.—BONDS PROPOSED—We are 
informed that the City Council has under coasideration a proposal that 
the city authorize the issuance of $220,000 bonds to raise funds for the 
purpose of widening several streets. 


MUSKEGON SCHOOL DISTRICT, Muskegon County, Mich.— 
BOND REFUNDING AUTHORIZED—We are informed that a resolution 
authorizing the refunding of $64,000 school bonds coming due in May and 
June was adopted by the Board of Education at a recent meeting. 


NASHVILLE, Washington County, {ll.—BONDS VOTED—At the 
March 13 election the proposal to issue $22,000 water works ds— 
V. 140, p. 1699—carried by a vote of 935 to 264, it is reported. 


NEBRASKA, State of (P. O. Lincoln)—LEGAL INVESTMENT 
BOND BILL PENDING—We are informed by R. 8. Cook, Assistant Clerk 
of the Legislature, that Senate File No. 276, referring to Government bends 
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being legal investments for savings banks and trust funds has not yet been 
out of the Committee on Judiciary of the Senate. 


NEBRASKA (State of)—BILLS TO CUT MATURITY OF WATER 
BONDS CONSIDERED—Bills which would reduce the maximum term of 
munici bonds from 40 to 20 years, t the issuance of water bonds 
for of less than 20 years, and cut the maximum int. rate from 7% 
to 59% are being given consideration in the State Legislature. 


NEW HYDE PARK, Nassau County N. Y¥Y.—BOND OFFERING— 
. Edwin Russell, Village Clerk, will ve sealed bids until 7 p. m. on 
purchase of $10,000 not to exceed 5 Zo interest coupon or 
construction and de gy my bonds. Dated il 1 1935. m. 
1 from 1936 to 1945, incl. Bidder to name a 

in a multiple of \ of 1-10th of 
yable in lawful money of the 
. New York, or at the Bank of 
= Hyde oe A certified check for pave, ee to eo er r! ‘ng 
llage, m accompany each posal. pproving opinion y. 
Dillon & Vandewater of New Youk will be furnished the successful bidder. 
Bonds are general obligations of the village, payable from unlimited taxes. 


NEW JERSEY (State of)—BOND OFFERING—Detailed information 
has been made available neeereing, the $1,846,000 State institutional con- 
struction bonds, series B, being ered for sale on April 18. Preliminary 
notice of the offering appeared in our issue of April 1. Sealed bids on the 
issue will be received by the issuing officials at the State Treasurer's office 
in Trenton until 11 a.m. on April 18. Bonds will be dated my: 4 1 1935 
and the rate of interest and schedule of maturities will depend on the tender 
of the successful bidder. The State will receive offers based on interest 
rates of 244, 2%, 3 and 34%, and in the case of each coupon there is a 
separate maturity schedule. This is illustrated as follows: 

2%% bonds, due May 1, as follows: $40,000, 1937-1947: $50,000, 1948- 
1955; $60,000, we $70,000, 1963-1967; $80,000, 1968-1969; 


and $76,000 
2% % bonds, due May 1, as follows: $30,000, 1937 and 1938; ,000, 
1939-1948; $50,000, 1949-1955; $60,000. 1956-1961; $70,000, 1962- 


1966 $80 967-1969: $86,000, 97 . 
3% bonds, due May 1 as follows: $30,000, 1937-1940; $40,000, 1941-1948; 
949-1955; $60.000, 1956-1960; $70,000, 1961-1965; $80,000, 
1966-1969; $86,000, 1970. 

3%% bonds, due } ay 1 as follows: $30,000, 1937-1941; $40,000, 1942- 
1949; $50,000, 1950-1955. $60,000, 1956-1960; $70,000, 1961-1964; 
$80,000, 1965-1968; $90,000, 1969, and $86,000 1970. 

All of the $1,846,000 bonds must bear the same coupon rate. Principal 
and interest (M. & N.) payable at the Broad Street National Bank, Trenton. 
Coupon or registered bonds interchangeable at the option of the purchaser. 
A certified check for 2% of the bonds bid for, payable to the order of William 
H. Albright, State Treasurer, must aocumgeny each proposal. It is ex- 
Eames that permanent bonds may be ready for delivery about May 1 1935. 

he issuing officials, however, reserve the right to issue temporary certifi- 
cates pending completion of the definitive obligations. Opinion of the 

State Attorney General, approving the validity of the bonds, will be fur- 

nished the successful bidder and the bonds will also be approved by Hawkins, 

Delafield & Longfellow of New York, at the expense of the purchaser. 

The faith and credit of the State are pledged for payment of the bonds and 

interest and the principal and interest will be exempt from taxation by 

the State or any taxing unit therein. 


NEW MEXICO, State of (P. O. Santa Fe)—-ADDITIONAL INFOR- 
MATION—In connection with the report that $500,000 of 2% and 3% 
highway debentures were being offered for public subscription by a syndi- 
cate headed by Boettcher & Co. of Denver—vV. 140, Pr 2230—we give the 
following Associated Press dispatch from Santa Fe of March 19. reporting 
on the sale of these bonds to the above syndicate: ‘‘ Sale of $500,000 in State 
highway debentures to a syndicate composed of the First National Bank of 
St. Paul, Boettcher & Co. of Denver and the International Trust Co. of 
Denver was approved by the State Board of Finance here Tuesday afternoon. 

‘*The three firms bid $1,000.70 for each of the bonds with interest at 
5.75% for the issue of $250,000 expiring April 1 1942 and interest at 3% 
for the issue of like amount expiring April 1 1943. 

‘*In addition to the premium of 70 cents on each bond and the interest 
rate, the successful bidders agreed to pay for the printing of the bonds and 
for all legal work in connection with the issue. Seven bids were received 
by the Board for the two issues.”’ 


NEW MEXICO (State of)—-MATURIT Y—It is reported by the State 
Treasurer that the $65,000 refunding bonds purchased recently by Lawrence 
Tamme & Co. of Santa Fe, and associates, as 2*%s at par—V. 140, p. 2230— 
are due on April 1 as follows: $10,000, 1936 to 1941, and $5,000 in 1942. 


NEW ORLEANS, Orleans Parish, La.—-BONDS HELD VALID— 
Judge Bond in Civil District Court on March 22 ruled that the tax act 
under the terms of which an issue of $8,000,000 hospital bonds may be 
issued is constitutional, the basis of the finding appearing to be that the 
gain to public welfare to be obtained from employment to be given in 
construction of the hospital should at this time take precedence over other 
considerations. It is understood that the case will be appealed to the 
Supreme Court for final consideration. 


NEWPORT HEIGHTS WATER DISTRICT (P. O. Costa Mesa), 
Orange County, Calif.— BONDS VOTED—At an election held on March 
29 the voters approved the issuance of $160,000 in 4% refunding bonds by 
a count of 209 to 1. It is stated that these bonds will be pasenenes by the 
t 


Reconstruction Finance Corporation. Due beginning ree years from 
July 1 1935. 
NEWPORT, Newport County, R. I1.—BONDS AUTHORI ZED—1acal 


papers state that the Representative Council recently authorized the 
jssuance of $240,000 school bonds. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN—The 
$350,000 revenue anticipation loan offered on April 2—V. 140, p. 2230— 
was awarded to the First of Boston Corp. at gt discount basis, plus $3 
premium. Dated April 1 1935 and due Sept. 6 1 35. Other bidders were: 


Bidder— Discount Basis 
Faxon, Gade & Co______ EEA NTI Oe AE SY: « 0.36% 
Second National Bank of Boston.....................---- 0 37 
W.0O. Gay & Co J 


Whiting, 
Merchants National Bank 


-~ - = eee —- = = = = — — —-——-— ee wre rr rrr rr er 


Ballou, Adams & Whittemore................ ; 0.74% 


NEWTON, Middlesex County, Mass.—-HIGHER TAX RATE 
POSSI BLE—The anoual budget, totaling $5,050,133, and representing an 
increase of about $200,000 over last year’s figure, indicates an estimated 
advance in the tax rate of about $1.40, or from $26.60 to $28 per $1,000 of 
assessed valuation, according to report. Restoration of a cut in municipal 
salaries accounts for about $190, of the increase in the budget. 


NEWTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Newtown 
Square), Bucks County, Pa.—BOND SALE—The $45,000 otpee 
(r terable as to principal) refunding bonds offered on 1 1—V. 140, 
P; 055—-were awarded to Dougherty, Corkran & Co. of Philadelphia as 

48 at 101.30, a basis of about 2.13%. Dated April 15 1935 and due 
April 15 1955. Redeemable after 10 years from date of issue, on 30 days’ 
notice in a Philadelphia daily newspaper. Other bidders were: 


Bidder— Int. Rate Rate Bid 
EST Se ae SS wp ii'irtaillesdbagias 2%% 101.267 
Battles & Co_____. ee Fa 2 PEBTE SINE HL 9 21% % 100.69 
CS foe eae 3% & 101.23 
* 9 plfeme etian eS Po SOR he 214%, 100.55 
ee ee ee ee Oe . ....  owewcntvoacocaece 2% % 100.35 
ee ewennne 2% % 101.11 

Re eer ene ent 21%, % 100.815 
ian ee ail lial a io cae 2% Par 


NEW YORK, N. Y.—MARCH BORROWINGS TOTAL $56,.800,000— 
The city borrowed a total of $56,800,000 during the month of March 
of which $1,250,000 represented sales of bonds to the Public Works Admin- 
istration in accordance with contracts previously made with the Federa 

. The balapce of $55,550,000 was obtained through issuance of 


e following: 
$30,000,000 3% revenue bonds of 1935, due June 29 1935. 
15,000,000 14% certificates of indebtedness sold to provide funds for 


home and w ts. Due $10,000,000 Aug. 25 


ork relief requiremen 
1935 Lew by .000,000 . 11 1935 
5,000,000 4% s assessment 


s, due on or before March 11 1945. 
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3,400,000 0.80% s corporate stock notes, due June 14 1935. 
2,000,000 4 oe bonds of 1935, due March 21 1936. 
156,000 4% tax notes due March 15 1936. 

NEW YORK, N. Y.—MAYOR SIGNS REFINANCING RESOLUTION 
—Mayor LaGuardia on April 1 the resolution under which Frank J. 
eagles er, will $2,500, of 2%% revenue 
$7,006,000. wie, $4,500,009 has boom paidoff. “ht: Payor arranged 

’ , ’ , . . = a or 
or the reduction in in on the debts about & week ane. 


NEW YORK, N. Y.—OFFERING OF ,000,000 CORPORATE STOCK 
—Frank J. Tayi , City Comptroller, will receive sealed bids at his office 
in the Municipal Building, until noon on April 9 for the of 
000,000 corporate stock, the proceeds of which will be 
of like amount of 444 % stock which has been called for redem 
1935. The ob tions to be retired bear date of March 
payable March 1 1960. They have been subject to recall since March 
1930 and the Comptroller is taking advantage of the currently excellent 
or city bonds to refinance the higher interest bearing 
securities at a considerable saving in interest charges. The t offeri 
of $50,000,000 corporate stock includes $34,000,000 on which bidders wi 
be asked to name an interest rate of not more than 3% %, in oR of 
6% 1%, and $16,000,000 of stock, $13,079,000 at 4% and $2,921, at 


market conditions 


%, Tepresenting the accumulated amortization reserve investments 
the sinking fund against the $50,000,000 issue which has been called for 


in interest 
charges to the city, but will also permit a net reduction of $16, ,000 in its 
outstanding indebtedness. 

The $34,000,000 of corporate stock included in the current offering will 
be dated March 1 1935 and mature March 1 1960. Interest ey M.&S8. 
Issued in coupon form and interchangeable; denoms. of $1, for coupon 
bonds, or in registered form in any multiple of $10. They will include 


$22,000,000 for various municipal pur $8,000,000 for water suppl 
. The other $16,000,000 


retirement. Thus the financing will not only effect a savi 


purposes and $4,000,000 for rapid transit p 
of stock, representing sinking fund holdings, is made up as follows: 
Date of 
Amount Int. Payable Maturity Rate 
ER May i1—Nov. 1 Nov. 11 318 0 
SRR BE yey: a June 1—Dec. 1 Dec. 11939 3%% 
CS . 4 chee s ened ned Jan. 1—July 1 July 1940 4% 
Sad dua igitich ate die atin te Jan. 1—July 1 Jan. 11942 4% 
Raa 6? on RS May i1—Nov. 1 Nov. 1 1953 33 
i ce! eee alae May i1—Nov. 1 Nov. 1 1940 3 
Di d.ninwamamine ate w ee May 1—Nov. 1 Nov. 11941 3 
Siar Maa Pabgh ga, MoE. May 1—Nov. 1 May 11954 3 
ae PR, edly, ASE May 1—Nov. 1 Nov. 1 1953 3 
{PRED aes EIR es May 1—Nov. 1 May 19 3% 
alia. i RRR SB, June i1—Dec. 1 Dec. 1 1939 Ps. 
ESR aes” June i—Dec. 1 Dec. 1 1944 3 
ee June 1—Dec. 1 Dec. 11954 3 % 
I dead non teen nibs sot May i1—Nov. 1 Nov 1954 3 0 
ae SPE digi, aly Sepa May i1—Nov. 1 May 1 1952 4% 
Gas ie age tit Jan. 1—July 1 July 11940 4% 
nts ond dn mrad mestnthtiate as ecemihine Jan. 1—July 1 July 1 1950 4% 
ST cn an 2 my eit divin wate Jan. i1—July 1 July 11955 4% 
ns 1 +. oo ddtboashboe Feb. 15—Aug. 15 Feb. 15 1951 4Q% 
Ree ee ee May i1—Nov. 1 May 1 1947 4% 
RE RRR = CE Pee eae June i1—Dec. 1 Dec. 1 1939 34% 
Pi Admiteies ac cteadé June i1——-Dec. 1 Dec 1944 3% $ 
I co, ot eiehs og etlie wise June i1—Dec. 1 Dec. 11949 3%% 
Ra ERE ee Apr. i1—0Oct l Oct. 1 1945 47% 
STEEP odsccccdwcceccects Apr. 1—Oct. 1 Oct. 1940 4% 
Din bicacedea dabsudad Feb. 15—Aug. 15 Feb. 15 1941 4% 
Dh co tikeudiitbbeedant Apr. i1—Oct. 1 Oct. 194: 4% 
GW bbc ddcnoatettindbe Jan. 1—July 1 Jan. 1 1937 4% 


Note—These bonds are all in registered form, with the sole exception of 
the issue of $453,000, due Nov. 1 1954, indicated by *, and which are inter- 
changeable. 

Principal and interest on the entire $50,000,000 loan will be payable in 
lawful money of the United States. The obligations are exempt from 
Federal and New York State income taxes, and are eligible by law for 
investments by executors, administrators, guardians and others holdi 
trust funds. Bids will be received for the whole or any part of the to 
offered. A certified check for 2% of the amount bid for, payable to the order 
of the City Comptroller, must accompany each pro . 

The official notice of this offering appears as an advertisement on page 
XIX of this issue, 


SINKING FUND SELLS $2,000,000 BONDS—Salomon Bros. & 
Hutzler have purchased at 101.89 a block of $2,000,000 par value city 
4\%% bonds held by four of the pension funds: New York wd Employees 
Retirement System; Teachers Retirement System; Board of Education 
Retirement System and the Hunter College Retirement System. The 
bonds are part of the $50,000,000 issue which have been called for redemp- 
tion at par on Oct. 1. Cash realized from the sale will be used by the four 
pension systems to buy 4% city bonds, as the retirement funds are not 
permitted to buy bonds that pay less than 4%. 


NORTH ATTLEBORO, Bristol County, Mass..-LOAN OFFERING 
—-Bids will be received on April 9 for the purchase at discount basis of a 
$100,000 revenue anticipation loan, due Dec. 1 1935 


NORTH BERGEN TOWNSHIP, N. J.—TAX RATE REDUCED 
CONSIDERABLY—The Hudson County Board of Taxation on March 29 
fixed the township's tax rate for 1935 at $38.34 per $1,000 of assessed 
valuation, a reduction of $10.98 from last year’s figure of $49.22. The 
township's budget is based on the refinancing plan prepared by the Seaboard 
Trust Co. of Hoboken. 


NORTH SYRACUSE SCHOOL DISTRICT (P. O. North Syracuse), 
Onondaga County, N. Y.—BONDS VOTED— a vote re to be 
238 to 25 the residents of this district on March approved a Feogeees 
calling for the issuance of $132,000 high school building addition bonds. 


NORWICH, Chenango County, N. Y.—GOVERNOR SIGNS BOND 
ISSUE BILL—Governor y near has signed as Cha 265, Laws of 1935, 
the Ives bill validating the issuance of $18,000 @ apparatus purchase 
bonds and providing for an annual tax to service the inde ess. 


NORWOOD, Hamilton County, Ohio—BOND OFFERING—A. M. 
Schoneberger, City Auditor, will receive sealed bids until 12 m. on ners 15 
wd the purchase of $7,500 not to exceed 6% interest bonds, divided as 
ollows: 
$4,500 storm and sanitary sewer bonds. Due Oct. 1 as follows: $500 in 

1936 and $1,000 from 1937 to 1940 incl. 
3,000 cooeee pe. viaduct bonds. Due $1,000 on Oct. 1 from 1936 to 
38 incl. 

Each issue is dated April 1 1935. Denom. $1,000 and $500. Principal 
and interest (A. & O.) payable at the First National Bank, Norwood. 
A certified check for 5% of each issue bid for, payable to the order of the 
City Treasurer, must accompany each ot ee Approving opinion of 
P , Shaffer & Williams of Cincinnati will be furnished the successful 
bidder at cost. Conditional bids will not be considered. 

OAKLAND, Garrett County, Md.—PROPOSED BOND ISSUE—A 
bill under which the Mayor and Town Council would be empowered to issue 
$25,000 4% water reservoir bonds has been introduced in the lower branch 
of the State Legislature. 

bag RT ge eg i 
m an wer system revenue 
on March 30—V. 140, p. 2056——were awarded aera to the Oberlin Savings 
Bank Co. and the Peoples Co., both of Oberlin, as 3s, at par 
plus a premium of $1 ‘equal to 00.25, a basis of about 3.47%. ated 
April 1 1935 and due $2, March 1 and Sept. 1 from 1938 to 1947, incl. 


O’BRIEN COUNTY (P. O. Primghar), lowa—BOND SALE—The 
$491,000 issue of primary road refunding bonds offered for sale on March 29 
—V. 140, p. 2050—was awarded at public auction to Halsey, Stuart & Co. 
of Chicago, as 2s, poying a premium of $4,501, ome to 100.916, a basis 
of about 1.83%. ted May 1 1935. Due from May 1 193. to 1945. 


OKLAHOMA (State of)—RIGHT TO FORECLOSE ON SPECIAL 
ASSESSMENTS UPHELD-—Righ of municipalities to foreclose liens for 
unpaid special assessments was upheld March 19 by the Supreme Court 
in cases t by the Service Feed Co. and others to prevent the City 
of Ardmore foreclosing for unpaid assessments, according to the 
Muskogee ‘‘Phoenix.”"" which adds under date of March 20: 
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**Only sewer warrants and paving bonds issued by the City of ae 
are affected ae yesterdays decision of the State Supreme Court. city 

ssaid thismorning. The decision means that any Holders of a gencral 
improvement bond may sue any pro holder in the district whose assess- 
ments are unpaid. T. P. Clonts, City Manager. is of the opinion that the 
bondholders would in reality have to join to receive a decision from a court, 
although the decision says the bondholders need not join. It would be 
unfair to allow one bondholder to foreclose against all property in a dis- 
trict. Mr. Clonts pointed out. 

‘*This would not leave the other bondholders without redress, in the 
opinion of W. H. Cavanagh, City Clerk. For instance, if three persons 
each hold $100 pavi bonds in a district, and one sues, he is given the 
property against which assessments are not paid. The second bondholder 
can sue him, receive judgment, and the third can sue the second, in an end- 
less round robin of suits and countersuits. Bondholders are not apt to 
bring suit separately, Mr. Clonts and Mr. Cavanagh observed. _ 

‘The decision is of — interest in Muskogee at the present time, as 
Judge R. L. Williams has ruled in Federal Court that paving assessments 


may not be paid with paving bonds, except in serial order. and there is 
a suit pending against the city for payment of e righ bonds. ‘The State 


t to ask foreclosure 


Supreme Court decision gives the bondholders the ri 
ave not paid their 


on any property holders in the districts who 
assessments.’ 


OKLAHOMA (State of)—PAYING TAXES WITH PAVING BONDS 

PERMITTED BY NEW LAW-—A law recently enacted by the State 

lature legalizes the payment of paving taxes by the exchange of 

poy . bonds, according to the Wewoka, Okla., ‘‘Democrat’’ of March 27, 
which says: 

“Under a new law introduced by State Senator Allen G. Nichols of 
Wewoka, and signed this week by Governor Marland, the exchange of 
paving bonds in payment of trey | taxes is mitted to continue. 

“The new law, known as Senate Bill No. 245, straightens out the paving 
tax law passed by the Legislature two years ago. undreds of thousands 
of dollars worth of povens taxes were paid in this manner until Federal 
Judge Robert L. Williams of Musk declared the 1933 statute uncon- 
stitutional because it amounted to an impairment of contract. 

“Under the new law which is now in effect, trading in of paving bonds 
on paving taxes may be resumed.”’ 


OKLAHOMA—GOVERNOR MARLAND FOR EXTENSION OF GAS 
TAX DIVERSION—The following report is taken from the Chicago ‘‘Jour- 
of Commerce” of March 29: 


April 6 1935 


however, by other savings so that we can reduce the taxes without incurr 
deficit. E only 63% of the total tax levy for 193 
vered. This is the same percentage we 
vod . Actually, tax collections are now in 
evy. 

knew the rate would not be determined until a 
ts on 1935 taxes amounting to $1,389,869.56 have 
city, the Mayor stated. He attributed this favorable 
development to improved b conditions in the Paterson industrial 
d that Paterson would have another surplus at the end 


PASSAIC, Passaic County, N. J.—BOND OFFERING—A. D. Bolton. 
City Clerk, will receive sealed bids until 3.30 p. m. on April 16 for the 


we of $1,370,000 coupon or pepeteres water supply bonds of 1935. 
ated April 1 1935. Denom. $1,000. The maturity of the will be 
verned by the of in which bear. Bids 


he bo 


as follows, according to the interest rate s 
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“Shifting from his former position that determination of the question 
should be left anes A to the Oklahoma Legislature, Governor E. W. Marland 
now favors extension of the gasoline tax diversion law to retire approxi- 
mately $13,000,000 of State warrants. The law provides 40% of the State's 
share of gasoline tax be paid on the deficit, which is carried in the form of 
a treasury note issue. Committees of the House and Senate are now trying 
to agree on a program of emergency legislation for enactment before sine die 
adjournment about two weeks hence.”’ 


OLEAN UNION FREE SCHOOL DISTRICT NO. 1, Cattaraugus 
County, N. Y.—PROPOSED BOND FINANCING—Under the provisions 
of a bill introduced in the State Legislature, the District is empowered 
to issue $619.000 school construction bonds in accordance with the policy 
of the Federal Government in financing public works projects. 


ONONDAGA, MARCELLUS, LAFAYETTE AND OTISCO CEN- 
TRAL SCHOOL DISTRICT NO. 1 (P. O. Syracuse), Onondaga 
County, N. Y.—BOND OFFERING—Esther Gwilt, District Clerk, will 
receive sealed bids until 1:30 p. m. on April 11 for the purchase of $30, 
not to exceed 5% interest coupon orr tered school bonds. Bids will be 
received by the Clerk at the office of J. K. Kennedy, 511 Union Bldg., 
Syracuse. Issue is dated Nov. 1 1930. Denom. $1,000. Due May 1 as 
follows: $2,000 from 1936 to 1948 incl. and $1,000 from 1949 to 1952 incl. 
Bidder to name a single interest rate on the issue expressed in a multiple of 
\% or Py ¢, HD Pr eenyer a6 peearens M , wy” poe = lawful 
money oO e Un tates at the t Deposit rust Co., Syracuse. bear pon 
A certified check for $600, payable to the order of Alro Case, District Treas- I ee er Py Paes te lawful monar af ae United 
urer, must accompany each proposal. Legal opinion of Clay, Dillon & States at the Passaic National Bank & Trust Co., Passaic, or at holder's 
Vandewater of New York will be furnished the successful bidder. Bonds option . at the Chase National Bank. New York. A certified check for 
are direct general obligations of the district, payable from unlimited taxes. 2% of the bonds bid for, payable to the order of the city, must accompany 


OTTERTAIL COUNTY INDEPENDENT SCHOOL DISTRICT each proposal. Legal opinion of Hawkins, Delafield & Longfellow of New 
NO. 47 7: O. New York Mills), Minn.—-BONDS VOTED—At an election York that the bonds are valid and legal obligations of the city will be 
held on March 26 the voters a proved the issuance of $15.000 in 4% school furoished the successful bidder. 


building bonds by a vote of 173 to 132. Due from 1940 to 1949. It is : wanes 
said that these bonds have been offered for sale to the State Investment PAWTUCKET, Providence County, R. I.—-BONDS PROPOSED—It 
Board. is reported a ey tis ene a = secure <e mn ye eee 
posed is: 5,000. s for a municipal electric an 
cOTTO TOWNSHIP SCHOOL DISTRICT (P. 0. Bradford) McKean i ee nee . 
unty, Pa.— G—W.C. Wasson, Secretary, receive : 
bids at office of Gallup & Potter, Attorneys, until 4 p. m. ‘April 8, for the PAYETTE, Payette County, Ida.—BOND SALE—The $67 ,000 issue 
urchase of $60,000 not to exceed 4% coupon bonds. Denom. $1,000. of refunding bonds offered for sale on April 1—V. 140, p. 2231—-was awarded 
ated June 1 1935. Due $12,000 yearly on June 1 from 1936 to 1940, incl. to the J. K. Mullen Investment Co. of Denver, and Fenton & Coffin of 
A certified check for 5% required. Boise, jointly, according to the City Clerk. 


OTTUMWA, Wapello County, Ia.—-BONDS PROPOSE D—It is reported PELHAM, Westchester County, N. Y.—BOND SALE—The $30,000 


that the City Council is considering the issuance of $65,000 grading bonds. coupon = registered — m of ate water sa on Fg f 
OVERTON COUNTY (P. O. Livingston), Tenn.—BOND ISSUANCE 140, P- 2056—were awarded as 548, at a price of par, © care © 
PROPOSED—A bill is said to have been introduced in the Legislature, Valter G. Ladd. Dated Feb. 1 1935 and due Pep oh plows: $1,000 


calling for the issuance of %438,000 in funding bonds. » H BOY. Middl Cc N. J.—PREPARATION OF 
eat aia ERTH AM » Middlesex County - I y 
00,000 1% water refunding bonds, iamucd to retire $90,000. 5% "bonds BONDS-‘The Contiiental Banke & Trust Co, of New York will supervise 
, e preparation an © se 
ued in 1924, has been awarded, it is stated, to J.J. B. Hilliard & Co.,of the f& llowing bonds of the city: $13,381 temporary improvement bonds, 
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Louisville, on a bid of 101 plus $10 equal to 101.01. Due serially on Jan. 1 $28 000 general refunding bonds and $50,000 tax refunding bonds. 


from 1939 to 1954. 
Marsden, Villiage “Clerk states’ that an iseue of $290,000 water supply UND. CASH URGED aor cre a ne Pod 
system bonds will be offered for sale within the next two weeks. cash sur plus in the fund be applied to the payment of outstandi ng mandamus 

PALO VERD ; ms drawing nterest. xisting of that nature total $3,500, 
Counties, Calif. REORGANIZATION APPLIED FOR—Amerting ine 30d. the City Solicitor has ruled that the Mayor's plaa is legal, “Sinking 
ability to meet obligations on unpaid coupon bonds amounting to $4,174,330 fund cash, the Mayor pointed out, is now in banks drawing 1% interest 
L. A. Hauser, President of the District, has, it is reported, petitioned Federal °F less. The proposal was not voted on, City Comptroller Wilson having 
Court in Los Angeles for permission to reorganize its financial structure %tated that he wanted to discuss the matter with City Council leaders. 
PARAGOULD, Genas Coon Se A eee ene a ET Ty BET 

PARAGOULD, Greene County, Ark.—BOND ELECTION BRI overnor Marie on March 2/ signed a to refun 
a here have, it ‘is revealed, petitioned the City ‘Council for ae Dee re Tkeere tines Didas Gomanieaton When yo A A 
qiect a « pit Md ‘Suilding” proposal calling for a $75,000 bond lssue to repaid the a the song a nee — + ithe State and legislation 

as necessar ore the State could reimburse the city. 

PASADENA CITY HIGH SCHOOL DISTRICT (P. O. Los Angeles), ™ 4 
Los Angeles County, Calif.—LIST OF BIDS—The following is an official PHILIP, Haakon County, S. Dak.—BOND SALE POSTPONED—It 
list of the other bids received on March 25 for the purchase of the $275,000 _‘s reported by the City Auditor that the sale of the $10,000 5% semi-ann. 
issue of school bonds awarded to Weeden & Co. of San Francisco as 3s ata 4 2uditorium bonds scheduled for March 25—V . 140, p. 1701—-was adjourned 
price of 101.582, a basis of about 2.82%—V. 140, p. 2231: to Aprill. Dated May 11935. Due from May 1 1937 to 1944. 

Names of Other Bidders— PITTSBURGH SCHOOL DISTRICT (P. O. Martinez), Contra 
Bankamerica Co. and R. W. Pressprich & Co Costa County, Calif.—MATURITY—The $79,000 school bonds that 
Security First National Bank were purch on March 18 by Heller, Bruce & Co. of San Francisco, as 4s, 
Rowe, Shaw & Co. and First of Michigan Corp at a price of 104.40—V. 140, p. 2231—are due on March 1 as follows: 
Brown, Harriman & Co. and the Pacific Co. of Calif_-_.- $1, , 1936; $2,000, 1937 to 1939; $3,000, 1940 to 1942; $4,000, 1943 to 
Schwa er & Co 1947; $5,000, 1948 to 1952, and $6,000, 1953 to 1955, giving a basis of 
Dean Witter & Co. and American Trust Co. bond dept. about 3.55%. 


R. H. Moulton & Co 
PORT JERVIS, Orange County, N. Y.—BOND SALE—The $50,000 
re = A my bg Laat Huntley & Co. and Griffith, coupon or registered series B of 1935 relief bonds offered on March 
Halsey, Stuart & Co 29—V. 140, p. 2056—were awarded to Butcher & Sherrerd of Philadelphia, 
Anglo-California Nat. Bank of San Francisco, Heller er " Aa. ril 1 rT dee th rr ‘April 7 from 1935 to 1945, 
: : ; a pr and due $5, , 
mt, >» ges Union Bank & Trust Co. of L. A_.--3 689.99 incl.’ The First National Bank of Port Jervis and the National Bank & 
Blyth & Co Trust Co. of Port Jervis bid par for 4s. 
: PORTLAND, Multnomah County, Ore.—BOND OFFERING NOT 
Fe rs etre SEDUCED hs - b +, ASSRSSEP CAL UATION SCHEDULED—In a recent issue of the Portland “Oregonian,” it was 
n that a city’ i ehef by taxpayers and municipal bond stated that the City Council had decided not to take steps to sell the $6,- 
— aan ied A> Py yon on on a cash basis entails a greater tax burden 000,000 sewage disposal bond issue until the Federal Government’s relief 
betta, Srediens aa Ce Dewws er mien) adoptin = city spay- program is known. The sale has been held up for over two months already 
valuation and the tax rate. Assessed Solustion decitun’ tien and this postponement was put at about two weeks. The Council is said 
$187 604,482 in 1934 to $182,214,869 for this year. The tax rate will be to be reluctant to issue any more 6% bonds if that can be avoided. 
reduced from 3.91 in 1934 to about 3.76 in 1935 when struck by the Passaic PORT OF NEW YORK AUTHORITY, N. Y.—ANNOUNCES 
County Board of Taxation. POLICY ON BOND CALL PROVISIONS—Frank C. Ferguson, Chairman 
Our financial rehabilitation program, by which we funded our tem- of the Authority, announced on April 2 that the finance committee has 
porey debt and restored the credit standing of the city, necessarily calls adopted formally a policy of not calling for redemption prior to 1941 the 
or an increase in debt service and amortization,” Mayor John V. Hinchliffe $34,300,000 4% general and refunding bonds awarded on March 25 to 
stated in announcing the budget’s adoption. ‘‘This increase is offset, Speyer & Co. of New York and associates. The bonds were sold with 
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provision for retirement at any time, at varying prices, o to cover con- 
ond dcumstenses which ore wok med teen ee Ferguson 


NEW JERSEY LAW BODY APPROVES BRIDGE LOAN BILL-—The 
New Jersey Assembly on April 1 passed the bill au the State of 
compromise about half of its claim of a loan of $4,500, made to the 
A toward the construction of the Washington Bridge. 
Under the bill, the State will accept $2,500,000 4% bonds of the legislative 
agency in settlement of its claim. Concurrent | tion already has been 
approved by the New York State Legislature. 


PORTAGE BORO SCHOOL DISTRICT (P. O. Portage), Cambria 
County, Pa.—BOND OFFERING—An ssue ,000 rt refunding 
bonds is being offered for sale on April 30, on which date Dr. 8. D. Boucher 
Secretary, wi'' receive sealed bids until 8 p. m. Denom. $1,000. Dated 
April 1 1935. Interest payable semi-annually A 1 and Oct. 1. Due 
B51000, 1940 to 1Ode tele” Ce etek. ant 1936: $4,000. 1937 and 1988; 

,000, . incl. : or . . opinion 
of — Scully and Burgwin, of Pittsburgh, will be Be y the 


PORTSMOUTH, Rockingham County, N. H.—TEMPORARY LOAN 
—The First Boston Corp. was awarded on April 3 a $100,000 revenue loan 
at 0.33 o discount basis, plus $3 premium. Due Aug. 15 1935. Other bidders 
were: Ballou, Adams & ttenmore, 0.42%: W. O. Gay & Co., 0.42%; 
0.45%. First National Bank of Boston, 0-405% and Lincoln it. Youne & 

, . ational Bank of Boston, 0. , an n R. Yo 
Co., Hartford. 0.55%. ” 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa—BOND 
SALE—The $853,000 issue of road refunding bonds offered for 
sale on March 27—V. 140, p. 1520—was awarded at public auction to the 
Council Bluffs Sa Bank of Council Bluffs, as 2s, at a price of 100.246, 
$B  sai808, 181th Yad, ts, Sab Bb. Bab; E800 
1947; $262,000, 1948 and $100,000 in 1949. ~theige tn 


The followi bids were also received for the : 
lic ng Vv bonds 


Premium 
A i enueenn $2,000 
i a ee tie caten 
Central National Bank, Des Moines.___..._._.................... 300 


- PRICE, i County, g_yn e4 Efe a ar epee 
= gr ave arranged su the voters at an election on 
April 26 a proposal to issue $156,000 water works bonds. 


PRINCE GEORGE’S COUNTY  (P. O. U r Marlboro), Md.— 
PLANS BOND ISSUE—County School Board oad Poard of Commissioners 
to ask the State Legislature for permission to issue $235,000 school 


PROVIDENCE, Providence County, R. I.—BOND OFFERING 
PROPOSED—It is reported that the Common Council is planning on offering 
an issue of 10-year serial relief bonds in the near future. 

BONDS PROPOSED—Bills which would empower the city to borrow 
$800,000 for highway purposes and $300,000 for funding purposes are said 
to be receiving the attention of the State Legislature. 


PROVIDENCE, Providence County, R. I.—SINKING FUND 
BOND PURCHASES DURING 1934—W. F. Fitzpatrick, City Treasurer, 
states that in addition to having made public sale in 1934 of $1,000,000 
344% various purposes serial issues to N. W. Harris & Co., Inc., of New 
York, and others, at 100.38, the city also sold the following issues during 
the year to the Commissioners of the Sinking Fund. 
$350.000 relief bonds. Dated July 1 1934 and due on July 1 from 1935 to 
1944 inclusive. 
340,000 sewage disposal plant bonds. Dated Aug. 1 1934 and due on 
Aug. 1 from 1935 to 1954 inclusive. 
250,000 street bonds. Dated July 1 1934 and due on July 1 from 1935 to 
1944 inclusive. 
110.000 street bonds. Dated July 1 1934 and due on July 1 from 1935 
to 1944 inclusive. 
All of the above issues bear 3° interest and were sold at par. The city 
retired $1,008,500 bonds in 1934. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 20 (P. O. Pueblo), 
Colo.—BOND ELECTION—lIt is reported that a special election is sched- 
uled for May 6 to vote on the issuance of $60,000 refunding bonds. 

A Denver dispatch of recent date reported on this election as follows: 

“Voters in School District No. 20 will be asked to consider a pro 1 to 
refund approximately $600,000 worth of 1923 bonds at the May 6 election. 

‘The Board proposes to refund the issue to reduce the interest rate which 
is now 4%%. The bonds were originally scheduled to run 20 years. Re- 
funding, the Board believes, would bring about a saving of from $4,500 to 
$6,000 annually for the district, and would make the bonds due in 1935. 

“The original issue was utilized as follows: $400,000 for new buildings: 
$150,000 for building and playground sites and $50,000 for funding out- 
standing warrants.’”’ 


REIDSVILLE, Rockingham County, N. C.—NOTE SALE DETAILS 
—It is stated by the Town Treasurer that the $5,000 notes sold to the Bank 
of Reidsville at 44%%—V. 140, p. 2231—are dated March 27 1935 and 
mature in three months. 


RHEINBECK, Grundy County, lowa—BOND REFUNDING CON- 
TEMPLATED—Town Officials are said to be considering a plan to refund 
$41,000 of the town’s outstanding bonds which are subject to call, in order 
to effect a saving in interest charges. 


RICHMOND-BROOKLYN BRIDGE AUTHORITY, N. Y.—BILL 
PROVIDES FOR $100,000,000 BRIDGE BOND ISSUES—A Dill creating 
the above authority and empowering it to finance the construction of a 
bridge over the Narrows from Brooklyn to Richmond through the issuance 
of not more than $100,000,000 bonds has been introduced in the General 
Assembly. Interest on the bonds is not to exceed 5% and they would 
mature in 40 years. Authority would be empowered to levy tolls for the 
purpose of maintaining and operating the structure. 


RIDGEWOOD, Bospem County, N. J.—BONDS PROPOSED—The 
Borough Council is said to be giving its attention to a proposal that the 
borough refund $170,000 of its outstanding bonds at a saving in interest 
charges. 

ROCHELLE PARK TOWNSHIP (P. O. Rochelle Park), Bergen 
County, N. J.—BONDS NOT SOLD—-No bids were submitted for the 
$359, not to exceed 6% interest coupon or registered general refunding 
bonds offered on March 25—V. 140, p. 1876. Dated April 1 1935 and due 
Dec. 1 as follows: $14,000 in 1936 and $15,000 from 1937 to 1959, incl. 


ROCK HILL, York County, S. C.—BONDS PROPOSED—tThe City 
Council is reported to be giving its attention to a plan for refinancing 
$335,000 of 5% city bonds at a reduction in interest charges. 


ROCK SPRINGS SCHOOL DISTRICT, Sweetwater County, Wyo. 
—REFUNDING BONDS APPROVED—It is said that plans for the refund- 
ing of $55,000 6% bonds now outstanding through a new issue of 4% have 
been approved by the district authorities. 


ROME, Oneida County, N. Y.—PROPOSED BOND ISSUE—Lynn C. 
Butts, City Treasurer, states that a pro 1 to issue $25,000 fire and 
police department signal system bonds will considered by Council during 
the next month. 


ROOTSTOWN SCHOOL DISTRICT, Portage County, Ohio— 
BOND ELECTION—It is reported that the Board of Education has ordered 
a special election to be held on April 23 for the purpose of voting on the 
question of issuing $25,000 school building bonds. 


ROSEBURG, Douglas County, Ore._-BOND OF FERING—Sealed bids 
will be received until 7:30 p. m. on April 18, by A. J. Geddes, City Recorder. 
for the purchase of a $94,114.30 issue of coupes refunding bonds. Interest 
rate is not to exceed 44s, payable M.& N. Dated May 11935. Due 
in 15 years, optional in 10 years. Principal and interest payable in Rose- 
burg. Authority for issuance is Chapter 156, Laws of 1935. A certified 
check for 2% must accompany the bid. 


RUPERT HIGHWAY DISTRICT (P. O. Rupert), Minidoka County, 
Idaho—BONDS OF FERED—Sealed bids were received until 1:30 p.m. on 
April 5 by H. B. Redford, Secretary, Board of Highway Commissioners, 
for the purchase of a $75,000 issue of coupon refunding bonds. Interest 
rate not to exceed 6%, payable F. & A. enom. $1,000. Dated July 1 
1934. Due on July 1 as follows: $11,000, 1936; $12,000. 1937 and 1938: 
$13,000, 1939 and 1940, and $14,000 in 1941. The bonds will not besold 
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was feservod €o reject any’ or all ids OF C0 sai itor a part Of sald pont 
or a or or a . 
The approving opinion of Brucham & Blair of Spokane will be furnished. 


RUSK4 COUNTY COMMISSIONERS’ PRECINCT NO. 1 (P .O. 
n), Tex.—BOND ELECTION CONTEMPLATED—A petition ask- 

bond lesue of $1,000,000 for road improvements has ben Dresenved, and 
> ae Gan bald Ga kaetl 4. mprovements has been presen , anda 


ST. ANSGAR INDEPENDENT SCHOOL DISTRICT, Mitchell 
County, lowa—BOND CALL—A block of $59,000 4% bonds, ted 
Nov. 1 i928 yo = 3 at the option of the district on and after Nov. 1 
1929 has been for payment on May 1 1935, when interest ceases, 
eT TS ee Ee ed by C. L. Mueller, Secretary. 
should be presented at the St. Ansgar Citizens State Bank, St. Ansgar. 


’ ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND OFFER- 
ING—John Watson, Chairman of the County Road Commissioners, will 
receive sealed bids until 11 a. m. (Eastern Standard Time) on April 10, 
nas. 


for the purchase of $296,700 assessment district refun 

ay 1 1935 and due serially from May 1 1937 to 1942, incl. 
to name the rate of interest. A certified check for $3,000 must accom 
each proposal. Blank bonds and the approving opinion of Miller, Can 
ooo & Stone of Detroit will be ed without cost to the successful 

BOND CALL—lIt is announced that funds will be available at the Central 
Hanover Bank & Trust Co., New York, on May 1 1935 or shortly thereafter 
to pay all portions of assessment district (county covert) bonds which 
mature May 1 1935. Holders are requested to present them for payment 
promptly. 

ST. CLAIRSVILLE, Belmont County, O.—BOND ELECTION CONe 
TEMPLATED—We learn that at its meeting on April 8 the City Council 
will discuss plans for a sewer system to be built as an Federal Emergency 
Relief Administration project, which would involve the issuance of $65,000 


bonds. If the Council approves the plans, it is said that the bond issue will 
be submitted to a vote. 


ST. CLOUD, Stearns County, Minn.—BOND SALE—The $71,000 

3% semi-annual refunding bonds offered for sale on March 30— 

Vv. 140, P. 1702—was awarded at par to local , according to the City 

Clerk. Dated April 1 1935. Due from Oct. 1 1937 to 1950, optional after 
30 days’ notice upon any interest payment date. 


ST. GEORGE, Washington County, Utah—BUND ELECTION— 
The City Council has recent 7 Pasoed an ordinance authorizing submission 
to the voters at an election to be held April ~ of a proposal to issue $102,000 
not to exceed 4% water works revenue bonds. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph) Buchanan 
County, Mo.—OTHER BIDS—The followirg is an official list of the 
other bids received for the $216,000 refunding vonds awarded on March 25 
to the Commerce Trust Co. of Kansas City, and Halsey, Stuart & Co. of 
Chicago, as 2s, at 100.37, a basis of about 2.48% —V. 140, p. 2232: 








Other Bidders— Price Bid 
I, i i 3% prem 716.00 
Empire Trust Co., Harris Trust & Savings Bank. 3% prem. 2,371.03 
Mississippi Valley Trust Co__.___. . ~~ er, See 2% > prem. 2,656.80 
First National Bank of Chicago__._______.. Uae >) prem. 683 .00 
Baum, Bernheimer & Co_______-.-_--. f 3% prem. [4,138.56 
City National Bank & Trust Co_-_-_-_-_- 4108 bonds 3% prem. { 33.48 
Stern Bros. & Co-_--_--.--.-- _.....--.|108 bonds 2%%% prem. | 48 

BONDS OFFERED FOR INVESTMENT—The $216,000 refund- 
ing bonds purchased on March 25 by Halsey, Stuart & Co. of New 


York and the Commerce Trust Co. of Kansas City, as 24s, at 100.37, a 
basis of about 2.48%-—V. 140, p. 2232—were reoffered a ve urchasers on 
April 2 for public subscription at prices to yield 2.40 (2, aad May 1 1935. 
Due on May 11955. These bonds are reported to direct general obliga- 
tions of the entire school district. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—-FI NANCIAL STATE- 
MENT .—The following information is furnished to us by W. H. Borgen, 
County Treasurer, in connection with the offering scheduled for April 8, 
of the $450,000 4% semi-ann. county road bonds described recencly: 

Population of St. Louis Co., Minn.: The population of St. Louis County, 
according to the Federal Census of 1930 is 204.575. The County covers 
an area of 6.503 square miles and contains the largest and richest iron ore 
deposits in the world. 

onded Debt: Outstanding bonds, March 21 1935, $3.913,425.00, of 
which $344,000.00 are drainage bonds secured by a lien against the land 
drained, and $286,000.00 are State Highway Reimbursement bonds as- 
sumed by the State of Minnesota and NOT a County liability. 


Assessed Value for the Year 1934 
tn > | DF eal diesem mambawnanaeaen aoe $261,017 ,529.00 





Personal Property .........-.---- a nt chiiidhetss Saaeitieme aan 20,619,935.00 
RL a lt RA ald pl hg a i SA A etal 313,338.00 
Money and Credite._........-.-- GA am eM. tp wea a iiiaa hesas ip Chae 42 536,075.00 
a a a sila teiateenie . .$324,486,877 .00 
The rate of taxation for County purposes for the year 1934 is 17.15. 


Taz Report 
Taxes for County Purposes 


Total Levy for Uncollected at End of 


Beginning Count Purposes Year of Lev 
1931 $4,117 ,656.00 $530,833. 
1932 3,763 ,501.00 535,901.00 
1933 3,813 662.00 921,599.00 


There has never been any default in the payment of any bonds or interest 
thereon, by St. Louis County. There is no controvery or litigation pending 
or threatening the validity of the proceedings under which these bonds are 
issued, or affecting the boundaries of said County, or the title of the present 
officers of St. Louis County to their respective offices. 


ST. LOUIS, Mo.—BONDS VOTED—At an election held on April 2 
the voters are said to have approved the issuance of $3,600,000 in relief 
bonds. The ‘‘Wall Street Journal’ of April 4 carried the following report 


on the election: 

‘Voters of this city approved the $3,600,000 city relief bond proposal 
by a five to one majority. An ordinance will be submitted to the next 
meeting of St. Louis Board of Alderman on April 16 for ratification of the 


bone a. incipal ts on th posed bonds are to be met 
**Interest an rincipa yments on e pro 
wy = Which total about $900,000 


out of toll revenues from the municipal bri 
annual! This source of income also is to pay interest and ere 


on the $4,600,000 relief bond issue of 1932 now virtually exhausted. 

in St. Louis costs approximately $1,000,000 monthly, of which the city has 

been contributing around $151,000 monthly. The new bond issue will 
rovide the city’s share of the cost of public relief for about two years. 

There are about 46,000 relief cases in St. Louis. It may be several weeks 

before the proposed bond issue can be converted into cash.”’ 


ST. PAUL SCHOOL DISTRICT, Howard Co. Neb.—-BONDS VOTED, 
—The electors on April 2 voted favorably on a proposal calling for the 
issuance of $20,900 school refunding bonds, according to news reports. 


ST. PETERSBURG, Fla.—NEW BOND REFUNDING PLAN SUB 
MITTED—The following report is taken from a St. Petersburg dispatch 
to the ‘‘Wall Street Journal’ of March 30: 

“Terms of the refunding agreement signed by the City of St. Petersburg 
with the bondholders’ committee representing holders of bonds totaling 
approximately $18,000,000, or 88% of the total bonded indebtedness of 
the city, have been incorporated into a proposal to non-depositing bond- 
holders, which must necessarily be in the form of a yg tg 4 agreement 
between the depositor, the city and the depositary bank, the Union Trust 
Co. of St. Petersburg. 

“The same features and benefits are provided to the independent bond- 
holders as are provided in the refunding agreement with the bondholders 
committee, which are briefly as follows: Exchange of existing bonds in the 
approximate amount of $20,000,000 par for par of the existing bonds for an 
issue of 25-year refunding bonds bearing interest from the date of issue to 
Oct. 1 1938, 3%; from Oct. 1 1938 to Oct. 1 1940, 4%; from Oct. 1 1940 to 
Oct. 1 1943, 5% (or the contract rate if less than 5% on existing bonds) 
and from Oct. 1 1943 to maturity at the contract rate on the existing bonds. 

‘The refunding bonds are to be redeemable at par on any interest date 
upon publication of notice as provided in the agreement.’ 
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SAN ANGELO, Tom Green County, Tex.—BOND ISSUE CON- : , 
TEMPLATED—If plans of the City Commission for erection of a municipal > 1968 bo 1961. inal.. ond 68.000 cee. 
electric light and power plant are not halted by a possible agreement with egality of the issue has been approved by Messrs. Bower- 
the West Texas Utilities Co., operators of the local power plant, the city Rhodes of Kansas City, Mo 

will be issuing $900.000 in bonds to raise funds for the purpose of proceeding 1 1934 (real, personal merchants) 
with the work. is ,360; total debt Jan. 15 1935, $68 000. a ulation, 902. T 


. . axes 
SAN ANGELO, Tom G County, Tex.—ACTION ON BOND amount to $8,615.48: co as of Jan. 1 1934, $7,625.28. 
ORDINANCE DELAYED—It is reported that the City Commission has The levy for 1934 was $8,891.70: coliectioa as of Jan. 1 1935, $5,195.68. 


4 


postponed action on the passage of an ordinance giving notice of its intention Tre 
to issue revenue bonds on April 2 not requiring a tax, in the sum of $900,000 site ee yy tah (P. O. Everett) be gn I oe a TS 
“y the edt of ye an — light and power plant as ore soldiers relief cosh date sad mee Pod gonneni Ehren oe 18 ~ ah 
oman tiitios Oo. ® last minute electric rate compromise with the West have been called for payment by the County Treasurer as of March 25. 

SAN FRANCISCO (City and County), Calif.—LIST OF BIDS— SOUTH CAROLINA (State of)—BOND REFUNDING PROPOSED 
The following is an official tabulation of the bids received on March 25 for ——Representative Neveille Bennett is said to be planning on introducing 
the purchase of the $2,000,000 4% semi-annual water distribution bonds in the State Legislature a bill providing for the refinancing of an issue of 
awarded to a syndicate headed by the Anglo California National Bank of %4,720,000 4% State bonds. The bill will call for a = of $500,000 
San Francisco, at a price of 108.596, a basis of about 2.89%: on the debt from the sinking fund, and the issuance of 20-year serial 3% % 
_ Premium bonds to refund the remainder of the old issue. 


Bidder— 

Bankamerica Co., Blyth & Co., Inc., American Trust Co., R. W 

Pressprich & Co . uf SOUTH DAKOTA, State of (P. O. Pierre)—NEW TAX MEASURES 

Xo., Inc., Dick & Merle-Smith, Goldman, Sachs TO YIELD TOTAL OF $6,340,000—The following report on estimated 

& Co., First of Michigan Corp., The Milwaukee Co., Donnellan revenue from tax measures ppproves this year by the Legislature, is taken 
Co , 155,540 from the March 23 issue of the ‘Commercial West’ of Minneapolis: 

R. H. Moulton & Co., Bankers Trust Co., Dean Witter & Co., “If the aew tax measures e by the South Dakota Legislature 
First Boston Corp., Security-First National Bank of Los Angeles 171,011 pr a40% the revenue their sponsors claim, the total will be approximately 
These people submitted an alternative bid which was not considered: rz + pd ety seg A iaih tie th et Salil meu tee : 

arris ’ e estima an @ way w used: 

~~ EA Pane a, pe National Bank, Northern F fd income—tetail sales tax—$5,000,000—32% to schools and 68% 

’ .. - cate 0 State. 
Halsey, Stuart & Co., Inc., Lehman Bros., Bancamerica-Blair ‘Gross income tax on mining—$640,000—all to State general fund. 


Inc., ‘tee woe pe bane. ay 5. Gibbons & Co., 1 ‘*Retail-wholesale gross sales $300,000—this amount for State relief with 


, . . ” any additional revenue, to State general fund. 
ge tg ny ng PS - a a on, “Liquor taxes—$400,000—all to State relief fund after deduction of 
The Anglo California National anik®, Heller, Bruce & Co., Kelley, stamp expenses. wueeee 
chardson & Co., Mercantile Commerce Ban Trust Co., SOUTH DAKOTA—GOVERNOR VETOES PUBLIC O 
Boatmen’s National Bank, Wells-Dickey Co_________..______- 177 ,920 BILLS—Governor Tom Berry is reported to have vetoed bills submitted 
* Successful bid. to the State Lezislature from Federal sources which would provide for 
SATICOY SCHOOL DISTRICT, Ventura County, Calif.—BONDS public ownership in South Dakota of electric light aad power plaats. This 
DEFEATED—We are informed that the voters at a recent election withheld State has engaged in several disappointing State-owned projects. 

approval of a proposal to issue $21,000 school bonds. These bills were submitted also to Minnesota and other Lezislatures and 
are intended to give States power to co-operate with the Federal Govern- 

wOUsING Grnbarre ae N. Y.—ASSEMBLY PASSES ment Tennessee Valley Authority and other public ownership projects. 
a ai ea nn oe SOS S66 SOUTH DAYTON, Cattaraugus County, N. Y.—BOND SALE— 


establishment of a Municipal Housing Authority in the ee Mg tg tan The $7,0C0 coupon or registered water bonds offered on April 3—V. 140, 


to issu orp. 
Bg By gh. a BRD. | i, — dices 2232—-were awarded to the Dunkirk Trust Co. of Dunkirk. Dated 


Dp. 
April 1 1935 and due $1,000 April 1 from 1936 to 1942, incl. 
SEAL BEACH, Orange County, Calif.—-BONDS VOTED—We are 
informed that the proposals providing for the issuance of $62,000 break- SOUTH SIOUX CITY, Dakota County, Neb.—BONDS OF FERED— 


water, ' se dis tem We are informed by Nate G. Miller, City Clerk, that sealed bids were re- 
je an lh sy iy the vouars af dee fash OS ate +S. ponds “saa ceived until March 28, for the purchase of the $440,000 refunding bonds 


authorized recently by the City Council.—V. 140, p. 2232. 

SEATTLE, King County, Wash.—BOND OFFERING—Sealed bids Pap) : Wash.—BONDS DEFFATED—At an 
will be received until noon on April 13, by H. W. Carroll, City Comp- SPOKANE, Spokane County, Wash. BONDS DEFFATED. At an 
troller, for the purchase of an issue of $1,390,000 coupon water refunding election on March 12 the voters rejected the proposed - oro oO 5, 
bonde. snterest rate is not to exceed 4%, payable M. & N. Denom. $1,000. in bridge construction bonds, according to the City Clerk. 

a May 1 1935. Due on May |] as follows: $174,000, 1936 to 1941, and RINGFIELD. H en County, Mass.—BONDS PROPOSED— 
$173,000 in 1942 and 1943. The bonds will be registerable as to a on ea are mantel ce be oiving ‘consideration to the issuance of 
A as ee ys principal aad insarast. 96 “0 option 4 A po Rgrcoees — $500,000 bonds to finance construction and improvement of stroste under 

proving opinion o omson, offman of New York City, w Relief Administration to provide work during the summer 
be furnished. The bonds will’ be delivered in Seattle, New York City. ae Se ae ’ 

zo, Boston or Cincinnati, at the option t urchaser. cert . 
deecis tor not less than 5% of the bid is veauired. cb ets STAFFORD (P. O. Batavia), Genesee County, N. Y..-BOND SALE 
—The $21,000 coupon or registered judgment funding bonds offered_on 

SEATTLE, King County, Wash.—BOND REDEMPTION—The April 1—V. 140, p. 2058—were awarded as 2.60s to Halsey, Stuart & Co., 

following report is taken from the Seattle ‘* Post-Intelligencer’’ of March 20: Inc., of New York. at a price of 100.076, a basis of about 2.58%. Dated 
Cleaning up city bond and interest debts to date, City Treasurer H. L. April 1 1935 and due April 1 as follows: $5,000 from 1937 to 1939 incl. and 
Collier last night sent $850,606.25 to the National City Bank in New York, $6,000 in 1940 


Seattle's fiscal agent. ‘ . 
‘‘Of this remittance, $373,593.75 applied on general fund bonds and STAMFORD, Fairfield County, Conn.—BONDS AUTHORIZED— 


interest; $387,900 on City Lighting Department obligations, $87,222.50 The city authorities have authorized an issue of $100,000 serial improvement 
for the City Water Department and $1,890 for the Municipal Railway. bonds. 

The remittance carries $457,500 for redemption of matured bonds, the STANLEY COUNTY (P. O. Albemarle), N. Car.—BONDS PROPOSED. 
balance for interest. —A bill which would authorize this county to borrow $20,000 for parks has 


" SAS Tame ine § ounty, nee SOND aaa. H. Collier, City been introduced in the State Legislature, according to reports. 
reasurer, is reported to be calling for payment from March 22 to April 3, STARK COUNTY (P. O. Canton), Ohio—BONDS PROPOSED— 
various local improvement district bonds and coupons. It is reported that the ‘State Tax Commission is giving consideration to 


pas REPO 7 ence Count ’ A agen 7 ACCEPTS BONDHOLD-_ anapplication for permission to issue about $116.000 tax anticipation bonds. 

j —A refunding plan offered by the Bondholders’ _ROND SALE— 

Protective Committee has been accepted by the City Council, according t receipt of a report Lo the effect that an, issue of $40,000 4% waterworks 
a reet Journal’ o ril 2, whic : 

Gin Mille’ Claanall tents cammmmiedl dine renesal of the Sebring bondholders’ 20nds has been taken by the Federal Public Works Administration. 
committee for refunding the city's ond oe debt of $2,829,000, half of which STEARNS COUNTY ¢- O. St. Cloud), Minn.—-BOND SALE—The 
is now in default. The freeholders will vote on the acceptance. Under $50,000 issue of refundi nds offered for sale on April 3—V. 140, p. 2058 
the plan the debt will be refunded at 50%, over a period of 40 years, with —was awarded to the First National Bank & Trust Co. of Minneapolis 
interest ranging from 1% for the first six years, increasing 1% every five as 2s, paying a premium of $250, equal to 100.50, a basis of about 2.41%. 
a a Oe en 15 years. — oe ye of 5% cares the remainder Due from Jan. 1 1938 to 1944 incl. 

g ; uring the first few years low , estima 
about 30, will be levied. Interest requirements from 1934 to 1936, inclusive. de ag ace a tl 7d pt Mo a IE dl aid El 
are $40,000 annually, and $50,000 from 1937 to 1944. Of the $40,000, the {F- 0. Owatonna), Minn. LOND © sche = an haem 36 der the 
bondholders will receive but $14,145, the balance of the tax collections to Clerk of the School Board. will rece te arg heen gh red Ape fone dy ~ 
be used by the city to buy bonds on the open market for retirement. De- Purchase of $234.000 refunding bonds to bear interest at rate rit A 
faulted interest coupons up to Oct. 1 1934, totaling $631,745, will be de- ‘he successful bidder. Denom. $1,000. Dated May 1 1935. n. an 


i semi-ann. int. payable at any suitable bank or trust company named by 
posited by the bondholders with a trustee, who will sell them at 10 cents on the successful bidder. Due serially on Jan. 1 as follows: $12,000. 1938: 


the dollar to property owners and they will be accepted in yment of : 

* 2, , 1939; $23,000, 1940; $24,000, 1941; $25,000, 1942; $26,000, 1943; 

special assessments and delinquent taxes up to and including 1932. $27 000. 1944; $28,000, 1945: $29.000, 1946, and'$18,000, 1947... Certified 

SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND OFFERING— check for $5,000, payable to the district, required. Legal opinion of Junell, 

Claude N. Cartwright, County Clerk, is receiving bids until 9 a. m., Driscoll, Fletcher, Deseey & Barker of Minneapolis will be furnished by 
April 15, for the purchase of $19,674 work relief bonds, interest rate to be the district. 


Denoms.’1 for $674 and 19 for $1000) Da ere an multiples of 14%. SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND BILL 


ms. 1 for $674 and 19 for $1,000. ' 
payable cout cme Due aA RB ane installments INTRODUCED—A bill to authorize the issuance of $400,000 in funding 


at So a 10 year period. A certified check for 2% of the amount of bid, bonds is reported to have been introduced in the State Legislature. 
requires. SUSSEX COUNTY (P. O. Georgetown), Del.—REFUNDING 


SHAWNEE SCHOOL DISTRICT, P ona APPROVED BY HOUSE—-Bills authorizing the refunding of $1,650,000 
BOND ISSUE PROPOSED—The Diderioe Tresoee ee road bonds have heen approved by the lower branch of the State Legis- 
rely ty: ae ae ae to cane wacrense of =e ye ge ane lature. 

000, past due and on whic 6 district s ng fund, holders o TARRYTOWN, Westchester County, N. Y.—-BOND REFUNDING 
the warrants, have obtained judgment, by issue of new bonds. PROPOSED—A proposal vhat the village refund its outstanding bonds 


SHEFFIELD LAKE (P. O. Lorai Lorai nnn at lower raves of interest was puc forward at a recent meeting of the Board 
EXCHANGE SOUGHT —¥Frank F’ Field, Village Clerk, stakes that aneffort of Village ‘Trustees. 5 
pA ew y made to exchange the $19,975 5% re nding Donde unsuccessfully TAYLOR COUNTY (P. O. Bedford), lowa—BONDS PROPOSED— 
1934 A dbo ning mg 2A by - i —— $. ky all ' ney A on eo We are informed that the Dounty pears of Supervisors bee gone on saeeee 

4 . ’ nci. a 
$2,125 from 1941 to 1947 incl. Callable at any maturity date. Sn ee eo 


SHOREWOOD SCHOOL DISTRICT (P. O. Milwaukee), Wis TEANECK TOWNSHIP (P. O. Teaneck), Bergen Count 
* . ot e ° , y; N. jJ.— 
vo et hen ZED—lIt is said that the District Board | passeda resolu- BOND SALE POSTPONED—Sale of the $480,000 not to exceed 4%% 
on 060 nate, provinens for the issaunce of $72,000 bonds, divided as follows: interest coupon or registered general funding bonds, originally scheduled for 
tytn - a ng ponds. Dated May 1 1935. Due on May 1 1950. April 2—V. 140. p. 2058—was postponed. Dated Aug. 1 1934 and due 
/VUU refunding bonds. Dated Oct. 11935 Due on Oct. 1 1950. serially on Aug. 1 from 1938 to 1955. inclusive. 


SILVIS SCHOOL DISTRICT NO. 34, Ill.—OTHER BIDS—The issue TENAFLY, Be Cc ty. N. J.—PRKOPOSED BOND ISSUE— 
of $20,000 4% school bonds awarded on March 27 to Bartlett. ht & , rgen ‘ounty, NN. J. SE : 
Co. of Chicago, Fa plus a $682 premium—YV. 140, p. 3333 —was also — Be = Teaisiative body en finding bonds is being considered by the 


bid for by the follo 
Bidder TERRELL, Kaufman County, Tex.—SUIT AGAINST BONDS— 
It is stated that a petition has been filed in the District Court at Kaufman 
by Bond Porter on behalf of the City Sewerage Co. of Terrell to restrain 
the city from raising water rates, m pledging water revenues, from 
402.00 issuing and selling bonds and from constructing a sewer system. Suit 
211.00 is said to have been begun for the purpose of Sroventing pute of the $236 .000 


; lection—V. 140, p. 
SMITHVILLE, Clay County, Mo.— Ps bonds authorized at a recent e 
The eapiewing aad wa ome to us on Mareb 30 by Mr Fe Foy " TEAS mente f. (P. O. Anat y . BON! A A is ouneunced 
e municipal bond department he Presco righ eo. H. Sheppard, Secretary of the Sta ond Commission , that he w 
Kansas yg 4 oo “. 7 6, Guider Co. receive sealed bids until 10 a. m. on April 12 for the purchase of an issue of 
‘‘We have just vege completed a refunding of the outstan $1,500,000 relief, fourth series, first instalment, bonds. Interest rate is not 
debtedness of the City of Smithville, Clay County, Mo. This inde to exceed 4%. payable A.& O. Due on April 1 as follows: $166,000, 1936; 
consisted of %% waterworks bonds and $30,000 $173,000, 1937; $177,000. 1938; $183,000, 1939; $189,000, 1940; $196.000 
7 ow a4 Ag O00. + 1941: $205,000, 1942, and $211,000in 1943. 
’ an. , due $2, an. 15 in each of the * GOVERNOR SIGNS BOND BILLS—tThe Dallas ‘‘News"’ reporis that on 
1$56°co 1939. incl.; $3,000 Jan. 15 in each of the years 1940 to 1947, incl.: March 27 Governor James V. Allred signed three bills permitting water 
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pup ly districts and drainage districts to issue refunding bonds and municipal 
bodies controlling school systems to borrow on revenue bonds, as follows: 
Senate Bill 78—Auth ng fresh water supply districts which hereto- 
a have 44 rpm and has issued bonds to refund them by 


coupon 
inpenate Bi Bill P78 Authorizing drainage districts to refund bonds by issu- 
new 
Senate Bik 219 Providing for issuance of revenue bonds by independent, 
consolidated and common school districts and by cities aad towns shich 
have assumed control of public schools within their boundaries to build 
additions to existing gymnasiums, stadiums and other recreational facilities. 


TEXAS MUNICIPAL BONDS—PRICE TREND—tThe follo com- 
ment on rising prices for Texas munici bonds and the factors con ting 
toward anticipated continuance of the trend is taken from the Houston 


“Press"’ of March 20: 
“Houston and Harris County are leading the procession in Texas toward 
higher prices for municipal bonds. 
‘A continued 5 in view of the Government's low interest policy 


and other factors, ¥ by many Houston investment brokers. 
oS pace sent a y one firm shows Houston He Side, bonds, maturing 

July 1 sell at around 112.75, and Harris y road bonds, 

— = 0 1954, quoted at around 114 .95, the mahest listed in the 


San Antonio Next 


“An issue of San Antonio bonds listed at 111.50, is next in price to the 
Houston bonds. Fort Worth bonds, at 107.15, El Paso at 105.10 and 
Beaumont dock bonds at 105 follow. Prices on Port py? Lubbock, 
San Angelo, Greenville and Amarillo issues listed range from to 103.85. 

“Next to Harris in the county securities given are Dallas od 4 at 114.30, 
and Tom Green road bonds at 110.75. Other county bond quotations 


ra ieinn par to 108.10. 
of five year United States Government bonds to yield 14%, 
and oor maturities to yield 2%% is “ss as an indication of Govern- 
ment policy. Extremely low interest paid by banks on time deposits also 
is pointed out. 
Other Factors 


“Other factors listed as _ -* to ee municipal bond prices are: 
1. Municipalities imoroving th hrough economies effected 
improved tax collections on - a. - and the results from drives to 
ect delinquent taxes; the steady retirement of outstanding bonds through 
maturity; the ing of term issues into lower coupon rates. 
2. The volume buying of wealthy individuals for tax exemption from 


income tax. 

3. Insurance companies taking large blocks on account of the 
inherent safety of municipal bonds and the  Fovtval of the sales of life in- 
surance call for the investment of the large reserves 

4. Thes ler individual bu on account of the yield obtained on 
funds in other channels of investment.” 

CLASSIFICATION OF PROPERTY FOR TAXATION PURPOSES PRO- 
POSE D—A proposed constitutional amendment empowering the Legislature 
to classify property other than real, which would be submitted to the 
electorate at the 1936 general election, has passed the Senate in the form of 
a resolution by Senator Ben G. O' Nea 


THORNTON CONSOLIDATED INDEPENDENT SCHOOL DIS- 

TRICT, Cerro Gordo County, lowa—BON D ELECTION—The Board of 
Directors have ordered that a proposition to issue $45,000 school buildin 
Amit ae be submitted to the voters for approval at an election to be hel 

TOCCOA Stephens County, Ga.—CONFIRMATION OF ELECTION 
—The City Manager confirms our recent re 5 ot that an election is sched- 
uledsfor April 11, to vote on the issuance of $39,000 in 4% % water filtration 
plant bonds.—V. 140, p. 2059. 


TOLEDO, Lucas County, Ohio—MUNICIPAL BESCT REC band Ly 
PLANT PROPOSE D—Construction of a municipal electric lant, 
to be financed through a Public Works Administration grant, if the oledo 
Edison Co. refuses to accept a new rate reduction —— voted by City 
Council on April 1, is recommended in a report of council's special rate 
committee. nder ordinances adopted by council, the utility omy m4 
would be required to make effective a reduction of 22% on domestic light 
rates and 20% on street lighting rates by April 15. The company has 
already disapproved of the reductions sought. 


TOLEDO, Lucas County, Ohio—BABY —e ISSUE MAY ESCAPE 
VOTE—Charles Austin, Director of Finance, is of the opinion that the 
projected $2,450,000 baby bonds may be issued without a vote of the 
electorate. The ‘city debt limitation, ‘including the contemplated obliga- 
tions, is within the 10-mill limitation to report. The State 
Supreme Court recently held, in the case of the City of Portsmouth, that a 
municipal unit cannot issue ‘ponds without a vote on the proposal if the 
requirements on bonds already issued, ether with the contemplated 
issue, exceed the 10-mill conmsasatienal tax limitation. 


TOMAH, Monroe County, Wis.—BONDS AUTHORIZED—The City 
Council has recently passed an ordinance authorizing the issuance of $30,000 
5% city hall, fire house and city jail bonds. Denom. $500. Dated July 

1 1935. Interest payable semi-annually. Due $5,000 on July 1 in each 
of the years 1936, 1938, 1939, 1940, i941. 1942, 1943 and 1944. 


TROY, Latah County, Ida. —BOND OFFERING— Sealed bids will be 
received until 5 p.m. (to be opened at 7. roe m.) on April 12, by H. Paulson, 
Village Clerk, for the purchase of a $9,139.34 issue of 6% Local Improvemnt 
District No. 1, sewerage system bonds. Due on Feb. 1 as follows: $839.34 
in 1936; $900, 1937 and 1938; $1,000, 1939: $900, 1940 to 1944, and $1,000 
in 1945. Thesale of the bonds will be governed by the municipal bond law 
and Jocal improvenient district code of the State, and peer | Sections 
49-2527. 55-215, and 55-216 of the Idaho Code. Annotated. No bid for 
jess than par and accrued interest can be considered. A certified check 
for 5% of the bid is required. 


TROY, Rensselaer County, N. Y.—BOND AUTHORIZED—The 
Board of Aldermen have authorized an issue of $60,000 public impt. bonds, 
according to reports. 


TULSA, Tulsa County, Okla.—SUES TO STOP BOND ISSUE— 
Charging that estimates furnished by the city engineer for the cost of con- 
structing sewers were falsified so that preference for monolithic construc- 
tion over brick would be obtained, 8. W. Hales, a taxpayer, has brought an 
injunction suit to prevent the city from proceeding with plans to build 
water lines and sewers, for which approval of $100,000 bonds, to be 
matched by $400,000 Federal money, had been obtained according to the 
Tulsa ‘‘World’’ of March 26. 


TUSCALOOSA, Tuscaloosa ounty Ala.—BOND SALE—The $125.,- 
000 issue of 5% semi-annual refunding improvement bonds offered for sale 
on April 2—V. 140, p. 2059-—was awarded to Milhous, Gaines & Mayes of 
Atlanta, and Associates, at a price of 99.31. a basis of about 5.08%. Dated 
April 1 1935. Due from April 1 1937 to 1955 

Those associated with the above firm in the purchase of these bonds are 
the Robertson-Hum rey Co. of Atlanta, Fox, Einhorn & Co. and Grau 
& Co., both of Cincinnati. 

The second highest bid was an offer of 99.03, tendered by a 
of King & Co., the First National Bank, and the Merchants 
all of Mobile. 


UNION TOWNSHIP (P. o. a ee). Union County, N. J.—BONDS 
OFFERED FOR INVESTMENT—tThe syndicate com by B. J. Van 
Ingen & Co., Inc.; H. L. Allen & Co.:; F. Schlater; Noyes & Gardner, 
Inc.; A. 7 Allyn & Co., Inc.; C. A. Preim & v3 MacBride, Miller & Co., 
and ©. Dunning & Co., which purchased $57 44% f yy bonds 
last Re is re-offering the obligations for uli yer ¢ 
yield, according to maturity, as follows: 1937, 4.50%: 1 » & 60 0; rot 
4.65%: 1940. 4.70%: 1941 to 1945, 4.75%, and from rh cs 1955, 4. 80%. 
They are payable rom unlimited ad valorem taxes on all the feeokas’ prop- 
erty in the township. It is stated that the township operated on better 
than a cash basis in 1934, and by issuing bonds under Chapter 60, it will 
be legally bound to continue this same policy for the future. 


REMAINDER OF BONDS SOLD—Follo award of the $579,000 
AK coupes of or fun bonds to B. ai, and others— 

v. p 2233—an additional block of temporary bo amounting to 
Neate 67 1,000, bearing 6% interest were disposed of locally, it is reported. 


UPLAND, San Bernardino Sons Calif.—ANNEXATION VOTED— 
Reports state that at an election held on 22 annexation of the northern 
section of Ontario, an area containing about 300 families and property as- 
sessed at $400,000 was annexed to Up land. 


oup com 


ational Bank, 
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URBANA me hy g the STD, NO. 116 Y. oO. ons gchoo! rnids offered 


Sounty Ill.—BON. LE—The $149,000 4 cosnen echoes 
28 were awarded te the Bancamerica lair Corp. 
par ls ‘Au a premium of $15,012.55 Aug. 1 TS fo ti a 075, 8 bs 193 of about 1941 aSe 
as TOLLOWS: 
$7,000, 1942 to 1946 incl. and $9, G00 from 1947 to'1 Bot tack Other bidders 
Stone, Webster and BI Chi $14 610.50 
PRS. gGuirticncdidnamestnentina 610. 
Mississippi Valley Trust < (ERO ERE eee 13,931.50 
J Nu ti acide cnt eneieikinhudebie eat et ret 
or cr enn... wo. nn ankbnnsdemebedanosbae 13,664. 
ea at UN Raa SEE RSE 13,620.00 
Central Republic Trust Co., Chicago.........-.-.........-.-. 13,600.00 
H Stuar A & Co., © Chi ee eee ee ee ee ee ee ee ee Ee ety: 
A. G. Becker & "Chi EE an oe RARE VA ENR RAMEE 12, 4300 
Glaspell, Vieth & Oo... Boston = ———. “ein yA GRO Se NG Sire RS a 13'373:00 
McGraw & Co., Chicago............................... 7,884.00 
wes Oneida County, N. Y.—CERTIFICATE OFFERING— 
Richard G. Williams, City Comptroller, will receive sealed bids until 


12 m. on April 10 for the pupenase of $1,000,000 tax anticipation certifi- 
cates of indebtedness. Bidder to name interest rate. ated April 1 
1935. Denoms. $50,000 or $10,000. Due Aug. 13 1935. Payable fat the 
Chemical Bank & Trust Co., New York. Legality to be approved by 
Clay, Dillon & Vandewater of New York. 
VELVA yee 4 County, N. Dak.—BOND ISSUANCE NOT CON- 

TEMPLATED— is reportea by the City Auditor that the $7,500 water 

nds approved recentiy by by the a. 140, p. 2233—will not be issued 
as the water works re other nedne. (An allotment of 

,000 has been Smead t by the Patt c Works Administration.) 


VICTOR "seen, Pe Ida.—-BONDS VOTED—A proposal to 
issue $15, 000 4 —— water works construction and improvement 
bonds, subanteced o the electors on March 23, was carried, voting 
favorably while no unfavorable votes were cast. 


WABASSO, Redwood County, Minn.—BOND SALE—The $14.0 oy 
issue sng 4% semi-annual ran bonds offered for sale on Apert 2 
140, 2233—was purchased at par by the Wabasso State Ban Dated 
April 1 11935. Due from April. : 936 to 1945. No other bid was received, 
according to the Village Recorder. 


WAHOO, Saunders County, | eae -—RESULT OF BOND ELECTION— 


At the April 2 elections a 000 e for sewer on was approved 
by the voters, while a $25,000 bond issue for a municipal auditorium was 
being rejected. 


1] 





WALDEN FIRE DISTRICT NO. 2 (P. O. Walden), Orange County. 
N. ¥.—BOND VALIDATION SOUGHT—Under the provisions of a b j 
now before the State Legislature, the proceedings and acts of the Board of 
County Supervisors in establishing the — district in the town of Cheek- 
towage and providing for the issuance of $12,500 fire department bonds are 
validated and approved. The issue was oD ed = election held last Son. 
30. Dated April 11935. Denom. $1,000 il 1 as follows: $1,000 
from 1936 to 1943 incl. and $1,500 from i944. +o 1 46 incl. Interest rate 
is not to exceed 6%. 


WALLINGFORD ew Haven County, Conn.—NO ACTION 
TAKEN ON REFU. UNDING PLAN—Due to a lack of a quorum of tax- 


payers necessary to consider the proposal, no action was taken at the 
meeting convened on April 1 for the purpose ‘of discussing the plan to refund 
$200. =. 4\%% bonds outstanding at a lower interest rate—V. 140, p. 





persons attended the meeting, when 40 were gen 4 

toe wf was adjourned until a later date. The bur how 

intend to proceed with the drafting of bills to permit the a Ry poy 2 for 

pe ne Ah og to the State slature. It has been suggested that the 

$200,000 cash surplus in the electric works reserve fund be used to take up 

a qulesing 4\%% bonds and that new 2% or 3% obligations be issued to 
e fun 


WAPELLO COUNTY (P. O. Ottumwa), lowa—BOND CALL—The 
three blocks of primary road bonds listed below have been called for —— 
May 1 1935, when interest will cease, Guy Kitterman, and County 
uerer, announces: 


Bonds Numbered Date Issued Amount Interest Rate 
354-450 May 1 1927 97 .000 4AM%Q 
46-150 Mar. 1 1928 105,000 4\% 
828-1000 July 5 1929 173,000 5 


WAREHAM “ee wads LE ny mouth County, Mass.—BOND 
SALE—Henning C. Newman, istr ict reneaeer made award on April 4 
of $136,000 coupon water Py to Blyth & Co., Inc. of Boston, as 2s, 
at 100.321, a basis of about 2.20%. Dated April 1 1935. Denom., $1, 

Due April ‘1 as follows: $10,000 in 1936 and $9,000 from 1937 to 1950 ‘inel. 
Prin. and int. payable at the Merchants National Bank of Boston. Legal 
opinion of Ropes, Gray, Boyden & Perkins of Boston. District reports an 
assessed valuation for 1934 of $2,608,450. Indebtedness as of April 1 
1808 eae Fe current issue, amounted to $145,000. Tax rate, 1934, 


90 per $1 of assessed valuation. Other bidders were: 

af ihe Int. Rate Rate Bid 
Merchaats National Bank of Boston ____.____.-.--.-- 2u%% 101.05 
Whiting, Weeks & Knowles................. """OKgG 101.24 
Se i SPREE LE: / 100.79 

liana a aa a PO ae 214% 100.65 
fy peeaiadradreingapintat tie pee Oe ee 2% % 100.13 
er cre ten SAN pH 2% % 100.277 
NSS al el Bea ph OR RIES 2% o, 100.257 
a i RE NS AR a 2% %, .20 


WASHINGTON, Beaufort County C.—BOND SALE—The 

20,000 issue of coupon street refunding B.3 offered for sale on April 2 

VY, 140, p. 2233—was awarded to the Guaranty Bank & Trust . of 
Washington as44%sat par. Dated April11935. Due on April 1 1940. 


WATERTOWN, Middlesex County, Bw yy OFFERING— 
Sealed bids will be received until 3:30 p. m. on April 8 for the purchase 
at discount of a $200,000 loan, maturing Dec. 31 1935. 


WAYNE COUNTY (P. O. Corydon), lowa—BOND CALL—Primary 
road bonds numbered 231 to 500, amounting to $270,000, bearing interest 
at 5%, issued July 1 1929 and primary r bonds numbered 523 to 725, 
amounting to $203,000, ip 5% interest and dated Oct. 1 1929, have 
been called for payment May 1 1935 by County Treasurer Ben H. Swegle. 


WAYNE COUNTY (P., O. Corydon), lowa—BOND SALE—The $473. - 

_ a of , premeey road refunding bonds offered for sale on March 29— 

. 140, 34—was awarded at public auction to Shaw, McDermott & 

Ss ks df Des Moines, as 2 %s, > Paying a premium of $5. 901, equal to 

ed Fe ES, aeae of about 2.33%. Dated May 11935. Due from May 1 
to ‘ 


WAYNE COUNTY (P. O. Detroit), Mich.—-ADDITIONAL INFOR- 
MATION—Further information r aocing ¢ the $214.000 coupon (register- 
a as to principal) Eloise Hospital ing offered for sale on April 6— 

140, p. 2234—discloses that principal and interest will be payable at 
the County Treasurer's office or, at holder's oan. at the National City 
Bank, New York. The bonds will compl th the requirements of the 
Federal Emergency Administrator of Public Works as to type and form, 
and in accordance with the terms of an agreement between the Adminis- 
trator and the county, dated Dec. 28 1934. In connection with the offering, 
Eugene Mathivet, Director of the County Research Bureau, has a 
us a copy of the ane prepared by that organization, representing aco _ 
lation of all financial and other facts pertaining to the county. The following 


RL) 4. COUNTY (P. O. Goldsboro), N. A —BOND SALE—The 
ues of coupon bonds aggregating $194,000. offered for sale on 
Apri —- 140, p. 2234—were awarded jointly to the R. S. Dickson Co. 
alge and the Justuf F. Lowe Co. of Minneapolis as 5s, paying. 
pean of $1 1,222.20, equal to 100. 63, a basis of about 4.94 he 
ues are divided as follows: 
$124, 000 refun eas tend 8 and bri bonds. Due from aus 1 1945 to 1954. 
24,000 refunding bonds. Due from April 1 1945tol 
46,000 refunding —— bonds. Due from April 1 1945 to 1954. 


WEATHERFORD, Parker County, Tex.—BOND SALE—A $229,000 
issue of 4% % refun bonds has been purchased recently by Mahan, 

mar & Co. and Cal & Jackson, both of Dallas. Denom. $1,000. 
Dated od April 15 1935. Due from April 15 1936 to 1960 incl. Prin. and 








2406 


int. (A. & O. 15) yable at the First National Bank in Dallas, or at the 
office of the City urer in Weatherford. l approving opinion by 
the State’s Attorney-General, and Chapman & Cutler of Ch . itis 
anticipated that these bonds will be y for delivery about April 25. 


WEATHERFORD, Parker County, Tex.—-BOND CALL—The City 
ooo? is reported to be calling for paymenton April 15, the following 


nds: 

School building, 4%, Nos. 1 to 7, dated Oct. 1 1904, denom. , , 
School repair, 5%, Nos. 1 and 2, dated July 15 1908, denoms. $1,000 and 
$999.99. Fire station and city hall, 5%, Nos. 1 to 15, dated June 1 1910, 
denom. $1, . School repair, 5%. Nos. 1 to 8, dated June 1 1914, denom. 
$249.99. Sewer, 5% Nos. 20 to 25, dated June 1 1914, denom. $1,000. 
School] repair, 5%, Nos. 1 and 2, dated July 1 1911, denom. $999.90. 
Vermanent street improvement, 5%, Nos. 1 to 8, dated Aug. 1 1908, 
lenom. $1, . Sewer, 5%, Nos. 1 and 2, dated Aug. 1 1908, denom. 
51,000. Bridge 5%, Nos. 1 to 5, dated Aug. 1 1908, denom. $1,000. Bridge 
1%, Nos. 1 and 2, dated Aug. 1 1908, denom. $500. Bridge 5%, Nos. 1 
and 2, dated Aug. 1 1908, denom. $500. Sewer 5%, Nos. 1 to 4, dated 
Aug. 1 1913, denom. $1,000. School building and grounds, Nos. 1 to 200, 
dated Feb. 1 1921, denom. $1,000. Central High School building, Nos. 4 to 
12, dated May 1 1909, denom. $1,000. 


WEBSTER GROVES SANITARY SEWER DISTRICT, St. Louis 
Comat, Mo.—BOND ELECTION CONTEMPLATED—Pilans are being 
made, it is stated, to hold an election some time within the next two months 
for the purpose of voting on a bond issue of $800,000 for sewer construction. 


WELD COUNTY SCHOOL DISTRICTS (P. O. Greeley), Colo.— 
BOND CALL—lIt is reported that certain bonds of School Districts Nos. 81, 
84 and 103, are being called for payment on March 8, April 1 and April 12, 
at the office of Oswald F. Benwell & Co. of Denver. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.-BOND 
OF FERI NG— William 8. Coffey, County Treasurer, will receive sealed 
bids until 12 m. on April 9, for the purchase of $200,000 not to exceed 6% 
my de coupon or registered unemployment work relief bonds, divided 

8: 
$150,000 bonds due $30,000 each year on April 1 from 1936 to 1940, incl. 

50,000 bonds due $10,000 each year on April 1 from 1936 to 1940, incl. 

All of the bonds are dated April 1 1935. Denom. $1,000. Rate of 
interest to be the same for both issues and to be expressed by the bidder in 
a multiple of 4 of 1%. Principal and interest (A. & O.) payable at the 
County Treasurer's office. The bonds will be prepared under the super- 
vision of the Continental Bank & Trust Co. of New York which will certify 
as to their genuineness. A certified check for 2% of the bonds bid for, 
payable to the order of the County Treasurer, must accompany each 
proposal. Legal opinion of Hawkins, Delafield & Longfellow of New York 
that the bonds are binding and legal obligations of the county, payable 
from unlimited ad valorem taxes on all the taxable property therein will be 

ished the successful bidder. 


WEST HOLLYWOOD WATER DISTRICT, Los Angeles County, 
Calif._-BONDS DEFEATED—lIt is reported that a proposal calling for a 
$345,000 water works bond issue was defeated by a vote of 895 to 468 at 
an election held March 26. 


WEST MILTON, Miama County, Ohio—BOND ELECTION—At an 
election to be held on April 18 an issue of $40,000 waterworks improvement 
bonds is to be submit to the voters for their approval, it is reported. 


WEST ORANGE, Essex County, N. J.—ADDITIONAL BONDS 
SOLD—The balance of the issue of $1,185,000 coupon general refunding 
bonds, of which $605,000 were awarded on March 26 to Lazard Freres 
& Co. and others for $615,232 as 3 %s—V. 140, p. 2234—has been disposed 
of in accordance with an ment made some time ago with the Sinking 
Fund Commission, the Chase National Bank of N. Y. and the First 
pe yd be = West pet ame Rave ~y an ny po ah pegs $570,000 

ea e same price that the ' on wo 
the public offering. . = — 


WEST VIRGINIA (State of)—-BILL AUTHORIZING BOND ISSUES 
UNDER LEVY LIMITATIONS CONSIDERED—A bill desizned to allow 
the application of unused levying wer to bond retirement, provided 
such levies do not exceed the constitutional limitations nor the bonding 
limit of the municipalities involved has been introduced in the State Legis- 
lature, it is stated. The bill is said to correct a situation arising as the result 
of an interpretation placed by Federal Public Works Agencies on the levy 
limitation enabling act that the Act makes no provision for bond issues 
even where the tax levy may be below the limits and that therefore there is 
no ne authority for the application of unused tax levying power to bond 








WEST NEW YORK, Hudson County, N. J.—INCREASE IN TAX 
RATE—The Hudson County Board of Taxation on April 1 placed the 1935 
tax rate of the town at $50.50 per $1,000 of assessed valuation, which 
compares with that of $42.94 last year. 


” ‘WEST READING, Pa..-BOND CALL—D. C. Wagner, Borough Secre- 
tary, announces that the following described bonds have been called for 
payment, as of May 1 1935, at the Peoples Trust Co. of Wyomissing: 
entire issue of May 1 1909; $9,000 outstanding and the outstanding balance 
of $47,000 of the issue of Nov. 1 1927. Interest accrual will cease May 1. 


WHITE (P. O. Aurora), St. Louis County, Minn.—BOND SALE— 
The $126 ,000 issue of 4 14 % funding bonds anaseved by the voters on Jan. 21 
—V. 140, p. 836—has been taken by the State 
according to news reports. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BONDS AU- 

Sie of oot oe a oo mente = -_ County Council has approved 
; n 9 reimburse t . 

relief advances to the townships. eo ee ae oe eee 


omtie ae unle a emg ane BONDS VOTED—Ac- 
s re s the voters have recent 
of $45,000 in memorial auditorium bonds. ae Gpgraras te Neuenee 


WINONA, Montgomery County, Miss.—BOND SALE—The $24,000 
issue of 6% "semi-ann. refunding bonds that was approved as to lenie 
recently by Benj. H. Charles of St. Louis—V. 140, p. 2234—has been 
purchased by Leftwich & Ross of Memphis, according to the City Clerk. 


WINTER HAVEN, Polk County, Fla.—APRIL 1 INTEREST PAY- 
MENT TO BE MADE—The following report on the payment of April 1 
interest on the refunding bonds ~ f 7 above city is taken from the Chicago 

Oo ar : 

“The Winter Haven, Fla., refunding agency is advising holders of the 
city’s refunding bonds dated April 1 1933 that it has arranged with R. E. 
Crummer & Co. to advance funds — ment on April 1 coupons to 
holders who have heretofore participa the refanding program. A 
deduction of $5 per coupon on a $1,000 bond will be made. 

e cy advises bondholders that it now appears quite improbable 

2 = ad sy ‘will =e a eet to collect or forward suf- 

mee e coupons,’ in w 

default a a po event there will be a temporary 
A refunding agreement has been made with the previous Administra- 
tion of the city but the agency declares that the present Administration 
refuses to recognize the terms of the contract. On this point the agency 
states that ‘‘the city is now establishing for itself the unique distinction 
of being the only political subdivision in the entire State of Florida which, 
after selling its public debt difficulties by voluntary action of its creditors, 
oe ed the spirit and letter of the contract governing such set- 


aailatieee proceeain yo A Sesigned 0 enforce 9 provisions of the refunding 
© rig oO ndholders bee 
further steps planned, the agency states.”’ ave n filed an 


WISCONSIN (State of)—-RESULT OF VOTING ON MUNICIPAL 
UTILITY PLANTS—The following report is taken from a Uni 
dispatch of April 3 from Milwaukee: a Beer ee Cr ee 
cad See geen was defeated yeemtey in four out of 

isco mmunities voting o ro r 
of private companies. oe eee fo ee oe ey 

‘“The three places wherefpublic ownership advocates won out were Ash- 

land, Suring and Poynette. ”™ 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND SALE— 
The $315,000 issue of primary road refunding bonds offered for sale on 
March 29—V. 140, p. 2234—-was awarded at public auction to Halsey, 
Stuart & Co. of Chicago, as 1 %s, paying a premium of $1,701, equal 
oO ee ae ce of about 1.62%. ated May 1 1935. Due from May 





ard of Investment, 


Financial Chronicle 


April 6 1935 


WOODBURY HEIGHTS, Gloucester County, N. J.—BONDS 
AUTHORIZED—The ore Council on March 25 enacted an ordinance 
authorizing the issuance of $62,000 bonds for the purpose of retiring the 
following bond issues which are now outstanding: 

Purpose— Rate 
Road, tractor and fire engine bonds. .5% % 

Road, tractor and fire engine bonds._5% % 
Temporary sewer bo 

Sewer serial bonds 

Tax revenue bonds 6% 
yj. . ESGERVRRGIRE es pt 6% 
citi, citiin nin eternal ail % 


Amount 
$750.00 


i) 
Crate 


32338 22235 
SS3ss 


Tax title bonds 
Tax title bonds 





S333 


Feb. 


Feb. : . ' 
We Feb. 11935 , .00 
Accrued interest on the above bonds and notes toJan. 1 1935 289.80 


WOODWARD, Woodward County, Okla.—BONDS VOTED—The 
proposal for the issuance of $16,000 not to exceed 6% public park bonds, 
submitted at an election on March 26—V. 140, p. 2060—is reported to 
have carried by a good majority. 


— 


CANADA, Its Provinces and Municipalities. 


BURLINGTON, Ont.—BONDS AUTHORIZED—Council has voted to 
issue $18,200 5% bonds, due serially in 20 years. 


CANADA (Dominion of)—TAX FREE BONDS TOTAL $326,000,000— 
Total amount of tax-free bonds now outstanding in the Dominion is $326,- 
.900, Secretary of State C. H. Cahan answered Hon. Ian Mackenzie 
beral, Vancouver center) in a reply tabled March 26 in the House of 
mmons. Of the total, $874,000 is due next Aug. 1; $89,787,100 March 1 
1937, and $236,299.800 Dec. 1 1937, the reply stated. 

LOANS TO HARBOR COMMISSIONS—Up to the end of last December 
the Dominion of Canada had advanced to the Harbor Commissions of 
Halifax uebec, Montreal, Saint John and Vancouver sums totaling 
$133,047 ,2 0, according to a return tabled in the House of Commons. 
Some of the loans extended back prior to the war. On the total amount 
$46,515,881 has been paid back in interest, but arrears amount to $21,- 
147,163. The Harbor Commission of Vancouver is the only one with a 
clean sheet so far as arrears of interest are concerned. Details of loans 

ted, interest id and arrears now owing, are as follows: Halifax, 

,£808.516, $755, . wit ie ak $26,261, . , $16,- 
267,178; Montreal, $60,519,000, $34,583,933, $2,517,691; Jac 
bridge, $2,021,674, nil, $218,815; Saint John, $12,669,048, $808,784, $1,- 
271,441: Vancouver, $22,747,857, $9,217,224, nil. 


MANITOBA (Province of)—BORROWS $275,000—The province recently 
borrowed $275,000 from the Dominion Government for unemployment 
relief equirements. The Government accepted 44%, one-year provincial 
treasury bills as security for the advance. 


ONTARIO (Province of)—MUNICIPALITIES IN DEFAULT—The 
‘‘Monetary Times’ of Toronto of March 30 carried the following: ‘‘In 
view of the great interest in municipal finance and the number of indi- 
viduals and institutions holding municipal bonds the following list of 
Ontario municipalities which have defaulted in whole or in part on their 
= be of debenture principal or interest which have fallen due is given. 

ile this information has been obtained from sources which are believed 
to be reliable it is not guaranteed. Some of these municipalities have 
made or are ng payments of interest as indicated. 

‘In the following paragraphs are given the name of the municipality, 
nature of the default and mention of the payments being made at the 
present time. 

Brantford R.C. School—Principal and interest: payments being paid as 
funds become available. 
Dundas Town—Principal and interest. 
Dysart Townshi Principal and interest. 
East Sandwich Township—Principal and interest. 
Eastview Town—Principal and interest. 
East Windsor, City——Principal and interest. 
East York Lat ae and interest; 3% interest being paid. 
Essex Town—Principal and interest. 
Essex Border Utilities Com.—Principai and interest. 
Etobicoke Township—Principal only; interest at coupon rate being paid. 
Fort Erie Town—Principal and interest. 
Hawkesbury Town—Principal and interest. 
ville Town—Principal only; interest at coupon rate being paid. 
La Salle Town—Principal and interest. 
n Town— cipal only; interest at coupon rate being paid. 
Leaside Town—Principal only; interest at coupon rate being paid. 
Midland Town—Principal and interest. 
Mimico Town—Principal and interest. 
New Toronto, Town—Principal and interest. 
Niagara Falls, City—Principal only; interest at coupon rate bene paid. 
North York Township—Principal and part interest; 3% interest being paid. 
Pembroke Town—Principal and part interest; 4% interest being paid 


on account. 
Peneta hene, Town-—Principal and interest. 
Point Edward Village—Principal in part and interest. 
Riverside Town—Principal and interest. 
Rockland Village—Principal and interest. 
Sandwich Town—Principa! and interest. 
Scarboro Township—Principal and part interest; 3% interest being paid 
on account. 
Sudbury City—Principal; interest at coupon rate being paid. 
Tecumseh Town—Principal! and interest. 
Thorold Town—Principal and interest. 
Trenton Town—Principal; interest at coupon rate being paid. 
Walkerville Town—Principal; interest at coupon rate being paid. 
Weston Town—Principal. 
West Sandwich Township—Principal and interest. 
Windsor City—Principal and interest; 3% interest being paid. 
York Township—Principal and part interest; 3% interest being paid. 

“In connection with the above list it is understood that in a number of 
cases municipalities are able to pay at least a of their indebtedness 
but are hol back awaiting more definite ormation on the attitude 
of the Government. In this connection it will be recalled that Hon Mr. 
Croll was quoted as saying that interest at the rate of 3% would be paid 
by municipalities in default and that refunding plans in all municipalities 
would be completed by the end of 1935.”’ 


PRINCE RUPERT, B. C.—BILL PROVIDES FOR REFUNDING— 
Under the provisions of a bill now before the Provincial Legislature, the 
city is authorized to refund its bonded debt of $1,756,211 over a period of 
20 years at 4% interest. The municipality has been under provincial 
supervision since May 5 1933. A majority of the bondholders are stated 
to have approved the refunding plan. 


UEBEC, Que.—SCHOOL BOARD TO BORROW $200 ,000—The Quebec 
Catholic School Commission has been authorized to borrow $200, ‘ 


REGINA SEPARATE SCHOOL BOARD, Sask.—7TO DEFER BOND 
PAYMENT—Members of the school board recently completed an agree- 
ment with representatives of bondholders to defer payment of 1935 ma- 
turing bond principal, but to meet interest charges as scheduled. A similar 
plan was negotiated last year and the situation will be considered again in 
1936. The board, however, was unsuccessful in its attempt to arrange 
for the refinancing of outstanding indebtedness at a lower interest rate. 


SASKATCHEWAN (Province of)—NEW DEBT PLAN EXPECTED— 
Premier J. G. Gardiner stated on March 26 that a change in the present 
system of debt adjustment in the province may be accomplished shortly 

broust co-operation between the Government and creditors. 


VANCOUVER, B. C.—INTEREST CHARGES PAID—A dispatch 
from the city reported that arrangements had been made to pay $155,000 
in bond interest due April 1. Meanwhile, it is stated that Provincial 
authorities will resist any effort of the city to arbitrarily reduce interest 
rates on its outstanding indebtedness. Hon. John Hart, Minister of Finance; 
has declared that such action can be taken only upon approval of at least 
51% of the creditors involved. 
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